Message

From: Sharon Hwang [shwang@trumporg.com]

Sent: 2/2/2012 6:44:03 PM

To: Michael Twersky [michael.twersky@dlapiper.com]; Rand Boyers Peppas (rand.peppas@dlapiper.com)
[rand.peppas@dlapiper.com]; Scott Weinberg [Scott. Weinberg@dlapiper.com]

CC: Jack Weisselberg [lack. Weisselberg@laddercapital.com]; Allen Weisselberg [weisselberg@trumporg.com]; Jason
Greenblatt [jgreenblatt@trumporg.com]; Bradley Cox [bcox@trumporg.com]

Subject: Trump Tower - Organizational Documents, Structure Chart & Contact List

Attachments: Trump Tower Commercial LLC - Structure Chart.pdf; Trump Tower Commercial LLC - Articles of Org and
Amendment.pdf; Trump Tower Commercial LLC - Operating Agreement.pdf; Trump Tower Managing Member Inc. -
Cert of Independent Director.pdf; Trump Tower Managing Member Inc. - By-laws.pdf; Trump Tower Managing
Member Inc. - Cert of Incorp and Amd.pdf; Tipperary Realty Corp. - Certificate of Incorporation.pdf; The Trump-
Equitable Fifth Avenue Company - Business Certificate for Partners.pdf; The Trump-Equitable Fifth Avenue Company
- Joint Venture Agt and Amendments.pdf; Tipperary Realty Corp. - By-laws.pdf; Fifty-Seven Management Corp. - By-
Laws.pdf; Fifty-Seven Management Corp. - Restated Cert of Incorp.pdf; Fifty-Seven Street Associates LLCZ - LLC
Agt.pdf

All:

As discussed on the kick-off call, attached please find copies of Organizational cChart and the
organizational documents Tisted below. Wwe have also included the contact Tist for the Trump team. The
Condominium Declaration will follow in separate emails, given the size of the document and its
amendments.

Please send to us your form of Tenant Estoppel and SNDA as well so we can get the process started.
Thank vyou,

Sharon Hwang
The Trump Organization

Trump Team

1. Allen weisselberg
Phone: (212) 715-7224
Email: weisselberg@trumporg.com<mailto:weisselberg@trumporg.com>

1. Jason Greenblatt
Phone: (212) 715-7212
Email: jgreenblatt@trumporg.com<mailto:jgreenblatt@trumporg.com>

1. Bradley Cox
Phone: (212) 836-3255
Email: bcox@trumporg.com<mailto:bcox@trumporg.com>

1. sharon Hwang

Phone: (212) 715-6789

Email: shwang@trumporg.com<mailto:shwang@trumporg.com>
Attached Organizational Documents

Trump Tower Commercial LLC

1. Articles of Organizations and Certificate of Amendment
2. Operating Agreement

Trump Tower Managing Member Inc.

1. certificate of Incorporation and Certificate of Amendment PX'632
2. Certificate of Independent Director

Index No. 452564/2022 (AFE)
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3. By-laws

The Trump-Equitable Fifth Avenue Company

1. Business Certificate for Partners

2. Joint Venture Agreement and Amendments

Tipperary Realty Corp.

1. certificate of Incorporation
2. By-laws

Fifty-Seven Management Corp.

1. Restated Certificate of Incorporation

2. By-laws
Fifty-Seven Street Associates LLC

1. Limited Liability Company Agreement

This e-mail message, and any attachments to it, are for the sole use of the intended recipients, and may
contain confidential and privileged information. Any unauthorized review, use, disclosure or distribution
of this email message or its attachments is prohibited. If you are not the intended recipient, please
contact the sender by reply email and destroy all copies of the original message. Please note that any
views or opinions presented in this email are solely those of the author and do not necessarily represent
those of the company. Finally, while the company uses virus protection, the recipient should check this
email and any attachments for the presence of viruses. The company accepts no liability for any damage
caused by any virus transmitted by this email.
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TRUMP TOWER COMMERCIAL LLC
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LALizK\Charts\Trump Tower Commercial LLC doc
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STATE OF NEW YORK.

GEORGE E. PATAKI
GOVERMOR

T would like to congratulate you on the formation of your
' business in New York State. I am pleased that you have chosen the
Empire State because we are woving aggressgively to transform
New York into a business-friendly state.

My administration will continually strive to provide your’
business with incentives for job creation and economic opportunity.
We will also work diligently to cut back on unnecessary regulations
that hurt your ability to compete.

Pleagse be assured that I will make'every effort to ensure
that your business experience in the state is rewarding. fThank
you for your confidence in New York.

Once again, congratulations and best wishes.

Very tiuly yours,

/:;TE".«%A

George E. Pataki
Governor

EXECUTIVE CHAMBER STATE CAPITOL ALBANY 12224
5
L)

-
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State of New York }S ;
Department of State § ™

{ hereby certlfy that the annexed capy has been com
ipared with the original do
Secretary of State and that the same Is a true copy of sald original, cument i the custody of the

3

Witness my hand and seal of the Department of State on BEQ Z L 194/
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CSC 45

ARTICLES OF QRGANIZATION
OF
) - TRUMP TOWER COMMERCIAL LI.C

{(Pureuant to Section 20’.? of the New York Limited Liability Company Luw (the "LLCLY)

The undersigned person, acting as an organizer of the limited liability company
hereinafier named (hereinafter referred to as the “Limited Liability Company”) wader the
LLCL. sets forth the following statements:

FIRST: The name of the limited liability company is Trumyp Tower Cammercial
LLC.

- SECOND: The county within the State of New York in which the office of the
Limited Liability Company is located is.the County of New York,

THIRD: The Secretary of State of the State of New York is designated as agent of
the Limited Liability Company upon whom process against it may be served, The post ulfive
address within or without the State of New York to which the Secretary of State of the State
of New York shall mail a copy of any process against the Limited Lisbility Company served
upon him or her is Trump Tower Commercial LLC, 725 Fifth Avenue, New York, New Yerk
10022, At General Coungsel.

FOURTH: The compaty is to be managed by one or more members.

FIETH: Notwithstanding any provision hereof to the contrary, the following shall

govern: the purpose of the Limited Liability Company is to engage solely in the following
activitles:

1, To acquire from The Trump-Equitable Fifth Avenue Company certain parcels
of real property, together with all improvements located thereon. in the City of New York,.
State of New York (collectively, the “Property™).

2. To own, hold, sell, assign, transfer, operate, manage, lease, mortgage, pledge
and otherwise deul with the Propetty.

L. 3273953
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3. To exercise aill powers enumerated in the LLCL necessary or convenient to the
conduct, prometion or attainment of the business or purposes otherwise set forth herein.

SIXTH: Notwithstanding any provision hereof to the contrary the following shall

- govern: the Limited Liability Company shall only incur indebtedness in an amount necessary
to acquire, operate, maintaln, manage and otherwise deal with the Property. For so long as
any mortgage lien exists on the Property, the Limited Liability Company shall not incur,
assume or guaranty any other indebtedness. The Limited Liability Company shall not
concolidate or merge with or into any other entity or convey or transfer its properties and
assets substantially as an entirety to any entity unless (i) the entity (if other than the Limited
Liability Company) formed ot surviving such consolidation or merget or that acquired by
conveyance ot transfer the properties and assets of the Limited Lisbility Company
substantially as an entirety (a) shall be organized and existing under the laws of the United
States of America or any State or the Diatrict of Columbis, (b) shail include in its
organizational documents the same limitations set forth in this Article Sixth and in Asticle
Seventh, and (c) shall expressly assume the due and punctual performancs of the Limited
Liability Company’s obligations; and (ii) immediately after giving effect to such transaction,
no default or event of default under any agreement to which it is a party shall have been
sormitted by this Limited Liability Company and bs continuing, Por so long as 4 mortgage
lien exists on any of the Property, the Limited Liability Company will not voluntarily
cuminence 4 case with respect w itself, as debtor, under the Federal Bankruptoy Code or any
similar federal or state statue without the unanimous consent of all of the members of the
Limited Lisbility Company, For so fong as 2 mortgage lien exists on the Property, no
material amandment to these Articles of Organization may be made without first obtaining
approval of the mortgagees holding first mortgages on the Property.

SEVENTH: Notwithstanding any provision hereof to the contrary, the following shall
govern: for so long as any mortgage lien exists on the Property, in order to preserve and .
ensurc its saparate and distriet identity, in addition to the other provisions sot forth in these
Articles of Organization, the Limited Liability Company shall conduct its affairs in
- ageordauce wilh the following provisions:

L. 1t shall establish and maintain an office through which its business shall be
ronducted separate and apart from that of any of its offilintes or shall allocate
fairly and reasonably any overhead for shated office space.

2. It shall maintain separate records and books of account from those of any
affiliate.

3 Tt shall not commingle assets with those of any affiliate.

4, It'shali conduct its own business in its own name,

KLF:22030%,% 2

A
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5, It shall maintain financial statements separate from any affiliate.

6. Tt ghall pay any liabilities out of its own funds, includitg salaries of any
eployees, not funds of any affiliate,

~ 7. Tt shall maintain an avpi’s-length relationship with any affiliate,

8. It shall not guarantee or becorte obligated for the debts of any othe éuﬁty,
including any affiliate or hold out its credit as being available to satisfy the
obligations of others.

9, It shall use stationery, invoices and checks separate from any affiliate,

10. It shall not pledge its assets for the benefit of any other entity, including any
affiliate.

1. Tt shall hold itself out as an entity separate from any affiliate,

12 It shall at all times have a special purpose coq;orate member with an
Independent Direstor,

For purposes of thig Art icle Seventh, the following terms shall have the following

meanings:

“affiliate” means any person controlling or controlled by or under common contro
with the Limited Liability Company, and may include, without limitation (i) any person who
has a familial relationship by blood, marriage or otherwise with any partner or employes of
the Limited Liability Company, or any affiliate thereof and (if) any porson which receives
compensation for administrative, legal or accounting services from this Limited Liability
Company, or any affiliate. For purposes of this definition, “control” when used with respect
to any specified person, means the power to direct the management and policies of such
person, divectly or indirectly, whether through the ownership of voting securities, by countract
or otherwise; and the terms “controlling” and “controlled” have meanings corrclative to the
forsgoing, .

“Independent Director” shall be an individual who (1} is not and has not heen
employed by the corporate member or any of its subsidiaries or affiliates ag a directot, officer
or emplayea within the five years immediately prior to sueh individual's appointment ay an
Tndependent Ditector, (if) is not (and is not affiliated with a company ot fiom that is) a
sighificant advisur ur consultant 10 the corporate mentber or any of its subsidiaries or
affiliates, (iit) is not affiliated with a significant customer or supplier of the corporate member

XL3e857399,3 ' 3

0 | 3
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or any of its subsidiaries or affiliates; (iv) is not attihiated with & company of which the
corporate member or any of its subsidiaries or affiliates is a significant customer or supplier:
(v} does not have significant personal service contract(s) with the corporate member or any of
its subsidiaries or affiliates; (vi) is not affiliated with a tax exompt entity that reocives
significant contributions from the corporate member or any of its subsidiaries or affiliates;
(vii} is not & veneficlal owner at the time of such indrvidual's appointment as an Independent
Director, or at any time thereafter while serving as Independent Director, of such number of
shares of any classes of common stock of the corporate member the value of which
constitutes more than 3% of the outstanding common stock of tho eorporate member; and
(viii) is not a spouse, parent, sibling or child of any person desoribed by (i) through (vif),

“person” means any individual, corporation, parinership, limited liability company,
joint venture, association, joint stock company, trust (including any beneficiary thereof),
unincorporated organization, or government or any agenoy or political subdivision thereof.

EIGHTH: No member shall be personally liable to the Limited Liability Compeny or
its memnbers for damages for any breach of duty, except for any matter in respect of which
such member shall he Jizble by reason that, in addition to any and all other requirements for
such liability, there shall have been a judgment or other final adjudication adverse to such
member that establishes that such member's acts or omissions wete in bad faith or involved

- Intentional misconduct or a knowing violation of law or that such member personally gained
in fact a financial profit or other advantage to which such member was pot legally entitled or
that with respect to a distribution the subject of Section 508 of the LLCL, such member’s
arts were not petformed in accordance with Section 409 of the LLCL. Neithor the
amendment nor the repeal of these Articles of Organization shall eliminate or reduce the
uffect of these Artcles of Organization with respect to any matler occurring, or any cause of
action, suit or claim that, but for these Articles of Organization, would accrue or arise, prior
to such amendment, repeal or adoption of an inconsistent provision. If the LLCL is amended -
after these Articles of Orgavization become effective to authorize limited linbility companics .
formed under the LLCL to further eliminate or limit the personal lability of members, then
the labilily uf & wetber of the Limited Liabtlity Company shall be eliminated or Hmited to
the fullest extent permitted by the LLCL, a3 so amended, The Limited Liability Company
shall indemnify, to the full extent permitted by the laws of the State of New York, as
amended from fime to time, all persons whom it is permitted to indemnify pursuant thorsto,

NINTH: Notwithstanding any provision hereof to the contrary, the tollowing shall
govern: any indemnification shall be fully subordinated to-any obligations respecting the
Property and shall not constitute a elaim against the Limited Lisbility Company in the event
that cash flow is insufficient to pay such obligations.

TENTH. Noiwithisianding any provision hereof 1o the contrary, the following shall
govem: to the extent permissible under applicable federal and state tax law, the vots of a

BLE138v3%8 .3 4
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majority-~in-interest of the remaining members is sufficient to continue the life of the Limited
Liability Company, If such vate is not obuained, for so long as 8 mortgage en exists an the
Property, and to the extent permitted by the LLCL, the Limited Liability Company shall not
liquidate the Property without first obtaining approval of the mortgagees holding first
mortgages on the Property. Such holders may continue to exercise all of their rights under
the existing security agreements or morigages until the debt underlying the mortgage liens has
beén paid in full or otherwise completely discharged.

ELEVENTIL: Notwithstanding any provisions hereof to the contrary, and to the
extent permitted by the LLCL, the following shall govern: when acting on matters subject to
the vote of the members, notwithstanding that the Limited Lisbility Compaty is not then
insolvent, all of the members shall take into account the interest of the Limited Liability
Company's creditors, as well as those of the members,

IN WITNESS WHEREOF, I have signed this document on the date set forth below

and do hereby affirm, under penalties of perjury. that the statements contained thereln have
been examined by me and are true and correct.

Executed on this H%day of Décember. 1997.

N

Mark Chass, Organizer

K212y 298.3 , $
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ARTICLES OF ORGANIZATION
OF

TRUMP TOWER COMMERCIAL LLC
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(Pursuant to Section 203 of the Limited Liability Company Law)
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State of New York }ss
Department of State

I hereby certify that the annexed copy has been compared with the original document in the custody of the
Secretary of State and that the same is a true copy of said original,

Witness my hand and seal of the Department of State on BEv C 2 Ll 5397

LLLET T

r'yL B N}
... ..‘

Special Deputy Secretary of State

DOS-1266 (5/96) 000080’
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CERTIFICATE OF AMENDMENT OF THE
ARTICLES OF ORGANIZATION
OF TRUMP TOWER COMMERCIAL LLC

(under Section Two Hundred Eleven of the
Limited Liability Company Law)

THIS AMENDMENT (this "Amendment”), dated December 30, 1997, to the
Articles of Organization (the "Articles of Organization") of Trump Tower Commercial LLC -
(the "Company") is made by Trump Tower Managing Member Inc., the managing member
of the Company (the "Managing Member") on behalf of itself and The Trump-Equitable Fifth
Avenue Company, which together with the Managing Member constitute all of the members
of the Company.

RECITALS:

A. The name of the Company is Trump Tower Commercial LLC.

B. The Articles of Organization of the Company were fi.led with the
Secretary of State of New York on December 22, 1997.

C.  The members of the Company are desirous of amending the Articles of
Organization to permit the Company to obtain a certain mortgage loan from GMAC
Commercial Mortgage Corporation.

NOW, THEREFORE, the Articles of Organization of the Company are hereby
amended as follows:

1. Article Sixth of the Articles of Organization of the Company is hereby amended to
read in its entirety as follows: :

"SIXTH: Notwithstanding any provision hereof to the contrary the
following shall govern: except for a mortgage loan from GMAC Commercial
Mortgage Corporation to the Limited Liability Company, the Limited Liability
Company shall only incur indebtedness in an amount necessary to acquire,
operate, maintain, manage and otherwise deal with the Property. For so long
as any mortgage lien exists on the Property, the Limited Liability Company
shall not incur, assume or guaranty any other indebtedness. The Limited
Liability Company shall not consolidate or merge with or into any other entity
or convey or transfer its properties and assets substantially as an entirety to
any entity unless (i) the entity (if other than the Limited Liability Company)
formed or surviving such consolidation or merger or that acquired by

K,3:201844.1
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01/21/98 WED 18:05 FAX 212 715 8000 - KRAMER LEVYIN

conveyance or transfer the properties and assets of the Limited Liability
Company substantially as an entirety (a) shall be organized and existing under
the laws of the United States of America or any State or the District of
Columbia, (b) shall include in its organizational documents the same
limitations set forth in this Article Sixth and in Article Seventh, and (c) shall
expressly assume the due and punctual performance of the Limited Liability
Company’s obligations; and (ii) immediately after giving effect to such
transaction, no default or event of default under any agreement to which it is a
party shall have been committed by this Limited Liability Company and be
continuing. For so long as a mortgage lien exists on any of the Property, the
Limited Liability Company will not voluntarily commence a case with respect
to itself, as debtor, under the Federal Bankruptcy Code or any similar federal
or state stamue without the unanimous consent of all of the members of the
Limited Liability Company. For so long as a mortgage lien exisis on the
Property, no material amendment to these Articles of Organization may be
made without first obtaining approval of the mortgagees holding first
mortgages on the Property."

2. Except as expressly amended hereby, the Articles of Organization
remain in full force and effect and are hereby ratified and confirmed.

¥L3:201844.1
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IN WITNESS WHEREOQF, the undersigned has subscribed this document on the date
set forth below and do hereby affirm, under the penalties of perjury, that the statements
contained herein are true and correct,

Dated: January‘z_f_’, 1998

TRUMP TOWER MANAGING MEMBER INC.,

as Managing Member
By: Xd
ch Weissefberg
Vice President
Attest
Norma Foerderer
Secretary
Confidential Treatment Requested - FOIL Exempt LC00132192
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OPERATING AGREEMENT
OF
TRUMP TOWER COMMERCIAL LLC
(A New York Limited Liability Company)

THIS OPERATING AGREEMENT (as the same may be amended from time to
time, this "Agreement") of TRUMP TOWER COMMERCIAL LLC (the “Company”™) is
made and entered into as of the 30th day of December, 1997, by and among The Trump-
Equitable Fifth Avenue Company, a general partnership, having an address at 725 Fifth
Avenue, New York, New York ("TEFAC"), and Trump Tower Managing Member Inc.
(“Managing Member”), a New York corporation, having an address at 725 Fifth Avenue,
New York, New York (hereinafter collectively, together with such other persons who may
hereafter become a member as provided herein, referred to as the "Members" or individually
as a "Member").

WHEREAS, the Company was formed as a limited liability company pursuant to the
New York Limited Liability Company Law (as it may be amended from time to time, or any
successor statute, the "LLCL") and, as required thereunder, the Members do hereby intend
to adopt this Agreement as the Operating Agreement of the Company.

NOW, THEREFORE, in consideration of the premises and the mutual agreements
contained herein, the parties agree as follows;

ARTICLE 1
FORMATION AND OFFICES
1.1 Formation,

{a) The Company was formed as a limited liability company under the provisions
of the LLCL by the filing of the Articles of Organization of the Company with the New
York Secretary of State on December 22, 1997 (as the same may be further amended from
time to time, the "Articles”). The initial Members of the Company are the persons executing
this Agreement as Members as of the date of this Agreement, each with an interest in the
Company as set forth in Attachment A (such interest. as the same may be modified in
accordance with the provisions of Section 3.3 hereof, being a "Membership Interest").

(b)  The Members shall immediately, and from time to time hereafter, as may be
required by law, execute or cause to be executed all amendments of the Articles, and do all
filing, recording and other acts as may be appropriate under the LLCL. The Members,
however, hereby authorize and direct Managing Member, acting alone, to execute an

KL2:230104.3
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amendment of the Articles (i) to cause the provisions of Article Sixth thereof to be consistent
with the provisions of Section 1.6 hereof to permit the Company to obtain a mortgage loan
from GMAC Commercial Mortgage Corporation, and (ii) to do all filing, recording and
other acts as may be appropriate in connection therewith under the LLCL. The rights and
obligations of the Members shail be as set forth in the LLCL except as this Agreement
expressly provides otherwise.

1.2 Name. All Company business shall be conducted in the name of the Company
as set forth above or such other name as the Members may select from time to time and
which is in compliance with all applicable laws.

1.3 Purposes. The object and purpose of the Company and the nature of the
business to be conducted and promoted by the Company is as set forth in and as limited by
the Articles. '

1.4 Powers of the Company. Subject to the Articles (including Articles Fifth, Sixth
and Seventh of the Articles). the Company shall have the power and authority to take any
and all actions necessary and appropriate, proper, advisable, convenient or incidental to or
for the furtherance of the purpose set forth herein, including, but not limited to the power to
do the following:

conduct its business. carry on its operations and have and exercise the powers granted
to a limited liability company by the LLCL in any state, territory, district or
possession of the United States. or in any foreign country that may be necessary,
convenient or incidental to the accomplishment of the purpose of the Company;

acquire by purchase, lease, foreclosure or similar act, contribution of property or
otherwise, own, hold, operate. maintain, finance, improve, lease, sell, convey,
mortgage, transfer, demolish or dispose of any securities or real or personal property
that may be necessary, convenient or incidental to the accomplishment of the purpose
of the Company;

enter into, perform and carry out contracts of any kind, including, without limitation,
contracts with any Member or any affiliate thereof, or any agent of the Company
necessary to, in connection with, convenient to, or incidental to the accomplishment

of the purpose of the Company;

purchase, take, receive, subscribe for or otherwise acquire, own, hold, vote, use,
employ, sell, mortgage, lend. pledge. or otherwise dispose of, and otherwise use and
deal in and with, shares or other interests in or obligations of domestic or foreign
corporations, associations, general or limited partnerships (including, without
limitation, the power to be admitted as a partner thereof and to exercise the rights and
perform the duties created thereby), trusts. limited Hability companies (including,
without limitation, the power to be admitted as a member or appointed as manager
thereof) and to exercise the rights and obligations of the United States or of any

-2 -

KL2:230104.3

Confidential Treatment Requested - FOIL Exempt LC00132194
PX-632, page 18 of 249




government, state, territory, governmental district or municipality or of any
instrumentality of any of them;

lend money for any purpose, to invest and reinvest its funds, and to take and hold real
and personal property for the payment of funds so loaned or invested;

sue and be sued, complain and defend, and to participate in administrative or other
proceedings, in its name;

appoint employees and agents of the Company, and define their duties and fix their
compensation;

indemnify any person in accordance with the LLCL and to obtain any and all types of
insurance;

cease its activities and cancel its Articles of Organization;

negotiate, enter into, renegotiate, extend, renew, terminate, modify, amend, waive,
execute, acknowledga or take any other action with respect to any lease, contract or
security agreement in respect of any assets of the Company; '

borrow money and issue evidence of indebtedness, and to secure the same by a
mortgage, pledge or other lien on the assets of the Company;

pay, collect, compromise, litigate, arbitrate or otherwise adjust or settle any and all
claims or demands of or against the - »mpany or to hold such proceeds against the
payment of contingent liabilities; and

make, execute, acknowledge and file any and all documents or instruments necessary,
convenient or incidental 10 the accomplishment of the purpose of the Company.

1.5  Limitations on Company Powers. Notwithstanding the foregoing provision,

(i) all of the limitations of the Company's purposes and powers set forth in the Articles are
hereby deemed incorporated herein by reference, and (ii) the Company shall not do business
in any jurisdiction that would jeopardize the limitation on liability afforded to the Members
under the LLCL or this Agreement. [In addition, the Company agrees to:

{a) maintain books and records separate from any other person or entity;

(b} maintain its accounts separate from any other person or entity;

{c) not commingle its assets with those of any other person or entity,

(d) conduct its own business in its own name;

(e) maintain separate financial staternents;
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§9) pay its own liabilities out of its own funds;
(g)  observe all limited liability company formalities;
(h) maintain an arm’s-length relationship with its affiliates;

) pay the safaries of its own employees and maintain a sufficient number
of employees in light of its contemplated business operations;

(i) not guarantee or become obligated for the debts of any other entity or
hold out its credit as being available to satisfy the obligations of others;

&) not acquire obligations or securities of its members;
h allocate fairly and reasonably any overhead for shared office space;
(m)  use separate stationery, invoices, and checks;

(n) not pledge its assets for the benefit of any other entity or make any
loans or advances to any person or entity;

(0) hold itself out as a separate entity;
(p)  correct any known misunderstanding regarding its separate identity;

(q)  maintain adequate capital in light of its contemplated business
operations;

(r) maintain its assets in such a manner that it will not be costly or difficult
to segregate, ascertain or identify its individual assets from those of any
other person or entity;

1.6  Further Limitations on Company Powers. Notwithstanding any provision
hereof to the contrary, the following shall govern. Except for a mortgage loan from GMAC
Commercial Mortgage Corporation to the Company, the Company shall only incur
indebtedness in an amount necessary to acquire. operate and maintain the Property. For so
long as any mortgage lien exists on the Property, the Company shall not incur, assume or
guaranty any other indebtedness. The Company shall not consolidate or merge with or into
any other entity or convey or transfer its properties and assets substantially as an entirety to
any entity unless (i) the entity (if other than the Company) formed or surviving such
consolidation or merger or that acquired by conveyance or transfer the properties and assets
of the Company substantially as an entirety {a} shall be organized and existing under the laws
of the United States of America or any State or the District of Columbia, {b} shall include in
its organizational documents the same limitations set forth in Sections 1.3, 1.4, 1.5, 1.6, 9.1
(subordination provisions) and 11.4 of this Agreement and in Articles Fifth, Sixth, Seventh,
Ninth, Tenth and Eleventh of the Articles, and (c) shall expressly assume the due and
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punctual performance of the Company’s obligations; and (ii) immediately after giving effect
to such transaction, no default or event of default under any agreement to which it is a party
shall have been committed by this Company and be continuing, For so long as a mortgage
lien exists on the Property, the Company will not voluntarily commence a case with respect
to itself, as debtor, under the Federal Bankruptcy Code or any similar federal or state statute
without the unanimous consent of all of the Members of the Company. For so long as a
mortgage lien exists on the Property, (i} no material amendment to this Agreement may be
made without first obtaining approval of the mortgagee holding a first mortgage on the
Property and (ii) the Managing Member of the Company shall have an Independent Director
(as defined in the Articles).

1.7 Term. The Company shail commence on the date of the filing of the Articles
and shall continue in existence until December 31, 2050, or such earlier time as may be
determined in accordance with the terms of this Agreement.

1.8  Principal Office. The principal office of the Company shall be located at 725
Fifth Avenue, New York, New York 10022, or at such other place as the Members may
determine from time to time and the Company shall maintain records there as required by the
LLCL. The Company may also operate at such other locations, both within or without the
State of New York, as the Members may determine from time to time. ’

ARTICLE I
DEFINITIONS

2.1  Terms Defined Herein. As used herein, the following terms shall have the
following meanings, unless the context otherwise requires:

"Agreement” shall have the meaning set forth in the recitals,
"Articles” shall have the meaning set forth in Section 1.1,

"Bankruptcy" shall mean the filing of a petition for relief as to any such
Member as debtor or bankrupt under the Bankruptcy Code of 1978 or like provision
of law (except if such petition is contested by such Member and has been dismissed
within one hundred twenty (1203 days): insolvency of such Member as finally
determined by a court proceeding: filing by such Member of a petition or application
to accomplish the same or for the appointment of a receiver or a trustee for such
Member or a substantial part of such Member’s assets; or commencement of any
proceedings relating to such Member under any other reorganization, arrangement,
insolvency, adjustment of debt or liquidation law of any jurisdiction, whether now in
existence or hereafter in effect, either by such Member or by another, provided that if
such proceeding is commenced by another, such Member indicates such Member's
approval of such proceeding, consents thereto or acquiesces therein, or such
proceeding is contested by such Member and has not been finally dismissed within
sixty (60) days.
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"Capital Account” shall have the meaning set forth in Section 3.3.
"Capital Contribution" shall have the meaning set forth in Section 3.1.
"Code" shall mean the Internal Revenue Code of 1986, as amended.
"Indemnified Person" shall have the meaning set forth in Section 7.2.
"LLCL" shall have the‘meanin‘g set forth in the recitals,
"Member" shall have the meaning set forth in the recitals.
"Membership Interest” shall have the meaning set forth in Section 1.1.
"Proceeding” shall have the meaning set forth in Section 7.2.

2.2 Other Definitional Provisions.

(a)  Asused in this Agreement, (i) accounting terms not defined in this Agreement,
and accounting terms partly defined to the extent not defined, shall have the respective
meanings given to them under generally accepted accounting principles and (ii) terms defined
in the LLCL and not otherwise defined in this Agreement shall have the respective meanings
given to them under the LLCL.

(b) The words "hereof,” "herein” and "hereunder” and words of similar import
when used in this Agreement shall refer to this Agreement as a whole and not to any
particular provision of this Agreement, and section, subsection, schedule and exhibit
references are to this Agreement unless otherwise specified.

(©) All pronouns shall be deemed to refer to the masculine, feminine or neuter,
singular or plural, as the identity of the person or persons may require.

ARTICLE I
CAPITALIZATION OF THE COMPANY

3.1  Initial Capital Contributions. Upon execution of this Agreement, the
Managing Member shall make an initial capital contribution to the Company of $300,000 and
TEFAC shall make an initial capital contribution to the Company of all of its rights and
interests in the condominium unit known as the Commercial Unit of the Trump Tower
Condominium, located at 721-725 Fifth Avenue, New York, New York (collectively, the
“Property”). The Members agree that the fair market value of the Property upon execution
of this Agreement is $65 million. The contributions under this Section 3.1, along with any
other capital contributions made under Section 3.2, are referred to as a "Capital
Contribution.” In connection with the contribution of the Property, TEFAC shall assign to
the Company ali of its right, title and interest in, to and under the Reciprocal Operating and
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Easement Agreement, dated as of November 30, 1995, by and among TEFAC, Fifty-Seventh
Street Associates L.L..C. and NIKE Retail, and the Company shall assume all of TEFAC’s
obligations thereunder.

3.2 Additional Capital Contributions. Except for the initial Capital
Contributions set forth in Section 3.1, no additional Capital Contribution shall be required of
any Member; provided, however, that the Managing Member may request and accept
additional Capital Contributions from any Member.

3.3  Capital Accounts.

(a) The Company shall maintain for each Member a separate capital account in
accordance with the rules applicable to partnerships in Treas. Reg. Sec. 1.704-1(b}2)(iv) (a
"Capital Account”). The initial Capital Accounts of the Members shall equal the cash and
the fair market value of other property contributed to the Company by such Members.

(b) In the event any interest in the Company is transferred in accordance with the
terms of this Agreement, the transferee shall succeed to the Capital Account of the transferor
to the extent it relates to the transferred interest.

{c) Capital Accounts shall be revalued as and when required and may be revalued
as permitted in accordance with the provisions of Treas. Reg. Sec. 1.704-1{(b)(2)(iv)(D.

3.4  Capital Withdrawal Rights, Interest and Priority. Except as expressly
provided in this Agreement, no Member shall be entitled to withdraw or reduce such
Member’s Capital Account. No Member shall be entitled to receive or be credited with any
interest on the balance in such Member's Capital Account at any time. A Member who
withdraws or purports to withdraw as a Member of the Company without the consent of all
the other Members or as otherwise allowed by this Agreement shall be liable to the Company
for any damages suffered by the Company on account of the breach and shall not be entitled
to receive any payment of his, her or its Membership Interest or a return of his, her or its
Capital Contribution until the time otherwise provided herein for distributions to Members.
An unpaid Capital Contribution is not a liability of the Company or of any Member.

ARTICLE IV
PROFITS AND LOSSES; CASH DISTRIBUTIONS

4.1  Allocation of Profits and Losses. Profits and losses shall be allocated to the
Members pro rata in accordance with their respective Membership Interests, except as
otherwise required by Code Section 704(b). and for tax purposes Code Section 704(c), and -
the Treasury Regulations thereunder.

4.2 Distributions. Except as otherwise provided in this Agreement, distributions
shall be made only when and if, and in the amounts, the Managing Member determines. All
distributions shall be made to the Members pro rata in accordance with their respective
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Membership Interests; provided, however, that alf distributions of the proceeds of any sale,
financing, refinancing or mortgage of the Property shall be made only to TEFAC until the
unreturned Capital Contributions of the Members are in proportion to their Membership
Interests. Distributions shail be made from the funds of the Company (whether arising from
the operations of the Company, the sale of the Company’s property, or a mortgage or other
financing transaction) which the Members determine are available for distribution after
setting aside such amounts as the Members deem advisable to retain for any Company

purpose.

ARTICLE V
MEMBERS’ ACTION

5.1 Meetings and Actions by Members. All matters relating to meetings of or
actions by Members, including place, notice, waiver of notice, quorum, voting requirements,
proxies, action without meetings and telephonic meetings shall be as set forth in the LLCL.

ARTICLE VI
MANAGEMENT AND CONTROL

6.1 Management of Company. The Managing Member shall have general authority
and supervision over the management and affairs of the Company. The Managing Member
shall have the sole right and power to take any action on behalf of or bind the Company or
designate any other person of entity as an agent of the Company for the purpose of taking of
any action on behalf of or binding the Company. No Member other than the Managing
Member shall have any right to take any action on behalf of the Company or otherwise bind
the Company.

6.2  Conflicts of Interest. A Member shall be entitled to enter into transactions
that may be considered to be competitive with, or enter into business opportunities that if
entered into by the Company may have been beneficial to, the Company, without any
liability or obligation to the Company or any other Member. A Member does not violate a
duty or obligation to the Company merely because the Member's conduct furthers such
Member’s own interest. A Member may have a direct or indirect interest in a transaction
with the Company if either the transaction is fair and reasonable as to the Company, or the
Managing Member, knowing the material facts of the transaction and the Member’s interest,
authorizes, approves or ratifies the transaction.

6.3  Authority of Agents to Bind the Company. The Managing Member may
authorize agents of the Company to do all things necessary or convenient to carry out the
business and affairs of the Company and may authorize any agent to execute and deliver, in
the name of the Company, any agreements, governmental filings and other documents on
behalf of the Company. No agent of the Company shall be liable as such for the liabilities of
the Company.
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6.4  Limitations on Members. No Member other than the Managing Member
shall (a) be permitted to take part in the management or control of the business or affairs of
the Company or (b) have the authority or power to act as agent for or on behalf of the
Company or any other Member or to do any act that would be binding on the Company or
any other Member,

ARTICLE VII
LIABILITY AND INDEMNIFICATION
7.1 Liability of Members.

{a) A Member shall only be liable to make the payment of the Member’s Capital
Contribution. No Member shall by virtue of his, her or its interest as a Member or an
owner of an Interest be liable for any debts, obligations or liabilities of the Company.

() No distribution to any Member shall be deemed a return or withdrawal of a
Capital Contribution unless so designated by the Company, and no Member shall be
obligated to pay any such amount to or for the account of the Company or any creditor of the
Company except as otherwise required by law. ‘

{c} Except as otherwise required by law, no Member with a negative balance in
such Member’s Capital Account shall have any obligation to the Company or any other
Member to restore said negative balance to zero.

7.2 Right to Indemnification. Subject to the limitations and conditions provided in
this Article VII and in the LLCL, each person (an "Indemnified Person") who was or is
made a party or is threatened to be made a party to or is involved in any threatened, pending
or completed action, suit or proceeding, whether civil, criminal, administrative, arbitrative or
investigative ("Proceeding”), or any appeal in a Proceeding or any inquiry or investigation
that could lead to a Proceeding, by reason of the fact that he, she or it was or is 2 Member
or he, she or it was or is the legal representative of or a manager, director, officer, partner,
venturer, proprietor, trustee, employee, agent or similar functionary of a Member, shall be
indemnified by the Company against judgments, penalties (including excise and similar taxes
and punitive damages), fines, settlements and reasonable costs and expenses (including,
without limitation, attorneys’ fees) actually incurred by such Indemmified Person in
connection with a Proceeding if (i) such Indemnified Person acted in good faith and in a
manner he, she or it reasonably believed to be in, or not opposed to, the best interest of the
Company and, with respect to any criminal action or proceeding, had no reasonable cause to
believe his, her or its conduct was unlawful and (ii) the Indemnitee’s conduct did not
constitute gross negligence or wiliful or wanton misconduct. The termination of any action,
suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo
contendere or its equivalent, shall not, of itself, create a presumption that the Indemnified
Person did not act in good faith and in a manner which he, she or it reasonably believed to
be in or not opposed to the best interests of the Company or, with respect to any criminal
action or proceeding, that the Indemnified Person had reasonable cause to believe that his,
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her or its conduct was unlawful. Notwithstanding any provision hereof to the contrary, the
following shall govern: Any indemnification shall be fully subordinated to any obligations
respecting the Property and shall not constitute a claim against the Company in the event that
cash flow is insufficient to pay such obligations.

7.3 Derivative Claims. Notwithstanding Section 7.2, the Company’s obligation to
indemnify any Indemnified Person who was or is made a party to any threatened, pending or
completed Proceeding by or in the right of the Company to procure a judgment in its favor
by reason of the fact that such person is or was a Member, or legal representative of, a
Member of the Company, shall be limited to such Indemnified Person’s expenses (including
attorneys’ fees) actually and reasonably incurred in connection with the defense or settlement
of such action or suit, and such indemnification shall be required only if such person acted in
good faith and in a manner he, she or it reasonably believed to be in, or not opposed to, the
best interests of the Company, and no indemnification shall be made in respect of any claim,
issue or matter as to which such person shall have been adjudged to be liable for negligence
or willful or wanton misconduct in the performance of his, her or its duty to the Company
uniess, and only to the extent that, the court in which such action or suit was brought shail
determine upon application that, despite the adjudication of liability, but in view of all the
circumstances of the case, such person is fairly and reasonably entitled to indemnity for such
expenses as the court shall deem proper. ’

7.4 Survival. The rights granted under Sections 7.2 and 7.3 shall continue as to a
person who has ceased to serve in the capacity which initially entitled such person to
indemnity hereunder and shall be deemed contract rights, and no amendment, modification or
repeal of this Article VII shail have the effect of limiting or denying any such rights with
respect to actions taken or Proceedings arising prior to any such amendment, modification or

repeal.

7.5 Advance Payment. The right to indemnification conferred by Sections 7.2 and
7.3 shall include the right to be paid or reimbursed by the Company for the reasonable
expenses incurred in advance of the final disposition of the Proceeding and without any
determination as to the person’s ultimate entitlement to indemnification; provided, however,
that the payment of such expenses incurred in advance of the final disposition of a
Proceeding shall-be made only upon delivery to the Company of a written affirmation by
such person of his, her or its good faith belief that he, she or it has met the standard of
conduct necessary for indemnification under this Article VII and a written undertaking, by or
on behalf of such person, to repay all amounts so advanced if it shall ultimately be
determined that such person is not entitled to be indemnified under this Article VII or
otherwise,

7.6 Nonexclusivity of Rights. The right to indemnification and the advancement and
payment of expenses conferred by this Article VII shall not be exclusive of any other right
which a person may have or hereafter acquire under any law (common or statutory),
provision of the Articles, agreements, vote of Members or otherwise.
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7.7 Savings Clause. If Section 7.2, 7.3 or any portion thereof shall be invalidated
on any ground by any court of competent jurisdiction, then the Company shall nevertheless
indemnify and hold harmless each Indemnified Person as to costs, charges and expenses
(including attorneys’ fees), judgments, fines and amounts paid in settiement with respect to
any action, suit or proceeding, whether civil, criminal, administrative or investigative to the
full extent permitted by any applicable portion of this Article VII that shall not have been
invalidated and to the fullest extent permitted by applicable law.

ARTICLE VI
DISPOSITION OF MEMBERSHIP INTERESTS

8.1  Disposition. The Managing Member may not withdraw from the Company or
sell, assign, transfer, exchange, mortgage, pledge, grant, hypothecate or otherwise transfer,
whether absolutely or as security or encumbrance (including dispositions by operation of
law), all or any portion of its interest in the Company (each, a "Disposition") prior to the
dissolution and winding up of the Company.

8.2  Dispositions not in Compliance with this Article Void. Any attempted
Disposition not in compliance with this Articte VII is null and void ab initio.

ARTICLE IX
DISSOLUTION AND TERMINATION

9.1 Events Causing Dissolution. The Company shall be dissolved upon the first
to occur of the following events:

(a) The expiration of the term of the Company, as set forth herein or in the
Articles;

(b) The written agreement of all of the Members;

“(c)  The death, incapacity. retirement, resignation, Bankruptcy, dissolution,
withdrawal or removal of any Member, unless a majority-in-interest of the then
remaining Members elect to continue the business of the Company pursuant to the
terms of the Agreement. Notwithstanding any provision hereof to the contrary, the
following shall-govern: To the extenmt permissible under applicable federal and state
tax law, the vote of a majority-in-interest of the remaining members is sufficient to
continue the life of the Company. If such vote is obtained, for so long as a mortgage
lien exists on the Property (as defined in the Articles) the Company shall not liquidate
the Property without first obtaining approval of the mortgagee holding the first
mortgage on the Property. Such holder may continue to exercise all of its rights
under the existing security agreement or mortgage until the debt underlying the
mortgage lien has been paid in full or otherwise completely discharged; or
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(d) The entry of a decree of judicial dissolution under the LLCL.

Notwithstanding the foregoing, in the event of the incapacity of a Member, if a committee
representative or guardian (each, a “Representative”) is appointed to represent such Member
pursuant to any law, guardianship agreement or otherwise, such incapacity shall not be
deemed to be a dissolution event and such Representative shall act on behalf of such Member

for all purposes under this Agreement.
9.2  Cash Distributions Upon Dissolution.

(a) Upon the dissolution of the Company as a result of the occurrence of any of
the events set forth in Section 9.1, the Members shall proceed to liquidate the Company as
quickly as possible consistent with obtaining the full fair market value of the Company’s
property and during such period of liquidation all of the provisions of this Agreement shall
remain in effect. The Company shall notify all known creditors and claimants of the
dissolution of the Company in accordance with applicable law. The liguidation proceeds
shall be applied and distributed in the following order of priority:

(i) First, to the payment of debts and liabilities of the Company in the
order of priority as provided by law and the expenses of liquidation.

(ii)  Second, to the establishment of reserves, if any, which the Members
may deem reasonably necessary for any contingent or unforeseen liabilities or
obligations of the Company.

(iii)  Finally, the remaining balance of funds, if any, shall be distributed to
the Members first in proportion to their respective unreturned Capital Contributions,
if ary, and then in proportion to their respective Membership Interests.

To the extent that property of the Company is not sold, each Member will receive a pro rata
share of any distribution in kind. Any property distributed in kind upon liquidation of the
Company shall be treated as though the property were sold and the cash proceeds distributed.

9,3 Articles of Dissolution. On completion of the distribution of Company assets
as provided herein, the Company shall be terminated, and the Members (or such other person
or persons as the LLCL may require or permit) shall file articles of dissolution with the
Secretary of State, cancel any applications to do business or similar filings made in foreign
jurisdiction and take such other actions as may be necessary to terminate the Company.

ARTICLE X
ACCOUNTING, BANK ACCOUNTS. BOOKS, RECORDS AND REPORTS

10.1  Fiscal Year and Accounting Method. The fiscal year and taxable year of
the Company shall be the calendar year. The Members shall also determine the accounting
method to be used by the Company.
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10.2  Books and Records. The books and records of the Company shall be
maintained at the principal office of the Company. In addition, the Company shall maintain
the following:

(a) A current list of the full name and last known business address of each
Member;

(b) A copy of the filed Articles and all amendments thereto, together with
executed copies of any powers of attorney pursuant to which any document has been
executed;

{c) Copies of the Company’s federal, state and local income tax returns
and reports and financial statements, if any, for the three most recent years; and

(d) Copies of this Agreement and any amendments thereto.

- Each Member (or such Member’s designated representative) shall have the right during
ordinary business hours and upon reasonable notice to inspect and copy (at such Member’s
own expense) all books and records of the Company.

10.3  Financial Reports. On or before the 90th day following the end of each
fiscal year of the Company, the Company shall cause to be prepared and delivered to each
Member all information with respect to the Company necessary for the Members® federal and
state income tax returns, including a Form K-1 or its equivalent and a financial report for the
preceding fiscal year which shall include a balance sheet and a statement of income prepared
in accordance with generatly accepted accounting principles applied on a consistent basis.

10.4 Tax Returns, Elections and Tax Matters Member. The Company shall
cause to be prepared and timely filed all federal, state and local income tax returns or other
returns or statements required by applicable law. The Company shall claim all deductions
and make such elections for federal or state income tax purposes which the Members
reasonably believe will produce the most favorable tax results for the Members. Until
otherwise determined by the Members, the Managing Member is hereby designated as the
Company's "Tax Matters Member." which shall have the same meaning as "tax matters
partner" under the Code, and in such capacity is hereby authorized and empowered to act for
and represent the Company and each of the Members before the Internal Revenue Service in
any audit or examination of any Company tax return and before any court.

10.5 Bank Accounts. All funds of the Company shall be deposited in a separate
bank, money market or similar account(s} approved by the Members and in the Company’s
name. Withdrawals therefrom shall be made only by persons authorized to do so by the
Members.
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ARTICLE XI
MISCELLANEOUS

11.1  Title to Assets. Title to all assets acquired by the Company shall be held in
the name of the Company. No Member shall individually have any ownership interest or
rights in any assets of the Company, except indirectly by virtue of such Member's ownership
of a Membership Interest. No Member shall have any right to seek or obtain a partition of
any assets of the Company, nor shall any Member have the right to any specific assets of the
Company upon the liquidation of or any distribution from the Company.

11.2  Nature of Interest in the Company. A Member's Membership Interest shall
be personal property for all purposes.

11.3  Waiver of Default. No consent or waiver, express or implied, by the
Company or a Member with respect to any breach or default by another Member hereunder
shall be deemed or construed to be a consent or waiver with respect to any other breach or
default by such Member of the same provision or any other provision of this Agreement.
Failure on the part of the Company or a Member to complain of any act or failure to act of
another Member or to declare such other Member in default shall not be deemed or
constitute a waiver by the Company or the Member of any rights hereunder.

11.4 Amendment. This Agreement embodies the entire understanding among the
Members concerning the Company and their relationship as Members and supersedes any and
all prior negotiations, understandings or agreements. This Agreement may be amended or
modified from time to time only by a written instrument executed and agreed to by all of the
Members, including the affirmative vote of the Independent Director of the Managing
Member.

11.5 No Third Party Rights. None of the provisions contained in this Agreement
shall be for the benefit of or enforceable by any third parties, including creditors of the
Company. The parties to this Agreement expressly retain any and all rights to amend this
Agreement as herein provided, notwithstanding any interest in the Agreement or in any party
to this Agreement held by any other person. Notwithstanding the foregoing, the holder of
the first mortgage on the Property is an intended third party beneficiary of Sections 1.3, 1.4,
1.5, 1.6, 9.1 (subordination provisions) and 11.4 of this Agreement.

11.6  Severability. In the event any provision of this Agreement is held to be
illegal, invalid or unenforceable to any extent, the legality, validity and enforceability of the
remainder of this Agreement shall not be affected thereby and shall remain in full force and
effect and shall be enforced to the greatest extent permitted by law.
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11.7 Binding Agreement. Subject to the restrictions on the disposition of Interests
herein contained, the provisions of this Agreement shall be binding upon, and inure to the
benefit of, the parties hereto and their respective heirs, personal representatives, successors
and permitted assigns.

11.8 Headings. The headings of the articles and sections of this Agreement are for
convenience only and shall not be considered in construing or interpreting any of the terms
or provisions hereof.

11.9 Governing Law. This Agreement shall be construed according to and governed
by the laws of the State of New York, excluding any conflict of laws rules. To the extent
permitted by applicable law, the provisions of this Agreement shall override the provisions of
the LLCL to the extent of any inconsistency or contradiction between them. It is the intent
of the Members upon execution hereof that this Agreement shall be deemed to have been
prepared by all of the parties to the end that no Member shall be entitled to the benefit of
any favorable interpretation or construction of any term or provision hereof under any rule or

law.

11.10 Notices. All notices and demands required or permitted under this Agreement
shall be in writing and may be delivered to the person to whom it is to be given, either in
person or by guaranteed overnight courier, or sent by certified mail, postage prepaid, to the
address as shown from time to time on the records of the Company. Any notice or demand
mailed as aforesaid shall be deemed to have been given on the date that such notice or
demand is received or delivery of the same shall be rejected. Any Member may specify a
different address, which change shall become effective upon receipt of such notice by the
other Members. Until otherwise noticed, the addresses of each Member shall be as set forth

on Attachment A.

11.11 Counterparts. This Agreement may be executed in multiple counterparts, and
each such counterpart shall be considered an original, but all of which together shall
constitute one and the same instrument.

11.12 Further Assurances. Each Member shall execute and deliver any additional
documents and instruments and perform any additional acts that may be necessary or
appropriate to effectuate and perform the provisions of this Agreement and the transactions

contemplated herein.

- 15 -
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by
their duly authorized officers as of the date first above written.

MEMBER:

THE TRUMP-EQUITABLE FIFTH AVENUE COMPANY

By: Tipperary Realty Corp., a joint venturer

By: //J //_3

Name: Allen Weisselberg
Title: Vice-President

MANAGING MEMBER:
TRUMP TOWER MANAGING MEMBER INC.

By: /%7%

Name: Allen Weisselberg /
Title: Vice-President

- 16 -
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Aftachment A

LIST OF MEMBERS

Name, Address and Tax Membership
Number or Social Interest
Security Number

The Trump-Equitable Fifth 99%
Avenue Company

c¢/o the Trump Organization

725 Fifth Avenue

New York, New York 10022

Trump Tower Managing 1%
Member Inc.

725 Fifth Avenue

New York, New York 10022

217 -
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CERTIFICATE OF INDEPENDENT DIRECTOR

THE UNDERSIGNED, MARK A, FERRUCCI, hereby certifies as follows:

1. | have been elected to serve as a Director of Trump Tower
Managing Member Inc., a New York corporation (“Corporation”).  The
Corporation's sole purpose is to serve as Manager of Trump Tower Commercial
LLC (“LLC").

2 | am aware that under its Certificate of Incorporation and By-Laws,
the Corporation is to have at least one so-called “Independent Director”.

3. | hereby certify that | am aware of the definition of and requirement
for an Independent Director as set forth in the Certificate of Incorporation and the
By-Laws of Corporation, including but not limited to, the requirement that when
voting on a matter put to the vote of the Board of Directors, that notwithstanding
that the Corporation or the LLC has not been insolvent, the Independent Director
shall, subject to the New York Business Corporation Law and the New York
Limited Liability Company Law, take into account the interest of the creditors of
the Corporation and the LLC as well as the interest of the Corporation and the
LLC. As a Director of the Corporation, | will vote in accordance with my fiduciary
duties under applicable law.

4. | hereby certify that | meet the requirements of an Independent
Diractor as set forth in the Certificate of incorporation and the By-Laws.

5. | certify that, subject to my fiduciary duties as a Director, it is my
intention as the so-called *Independent Director” to take into account the interest
of all creditors of the Corporation and the LLC as well as the Corporation and the
LLC in fulfilling my duties as a Director of the Corporation.

8. | understand that GMAC Commercial Mortgage Corporation
(*“GMAC”) will rely on this Certificate in conjunction with loans to be made to LLC

day of December, 1997

4/\,((\ /)(;/L%C{,l

MARK A, FERRUCCH

Executed as of this
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BY-LAWS
of
TRUMP TOWER MANAGING MEMBER INC.
(A New York Corporation)
ARTICLE 1

Shareholders

Section 1. Place of Meetings. Meetings of shareholders shall be held at
- such place, either within or without the State of New York, as shall be designated from time

to time by the Board of Directors.

Section 2. | Annual Meetings, Annual meetings of shareholders shall be
held on such date during such month of each year and at such time as shall be designated
from time to time by the Board of Directors. At each annual meeting the shareholders shall

~elect a Board of Directors and transact such other business as may properly be brought

before the meeting.

Section 3.  Special Meetings. Special meetings of the shareholders may be

called by the Board of Directors.

Section 4.  Notice of Meetings. Written notice of each meeting of the
shareholders stating the place, date and hour of the meeting shall be given by or at the

direction of the Board of Directors to each shareholder entitled to vote at the meeting at least
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ten, but not more than fifty, days prior to the meeting. Notice of any special meeting shall

state in general terms the purpose or purposes for which the meeting is called.

Section 5.  Quorum: Adjournments of Meetings. The holders of a majority

of the issued and outstanding shares of the capital stock of the corporation entitled to vote at
a meeting, present in person or represented by proxy, shall constitute a quorum for the
transaction of rbusiness at such meeting; but, if there be less than a quorum, the holders of a
majority of the stock so present or represented may adjourn the meeting to another time or
place, from time to time until a quorum shall be present, whereupon the meeting may be
held, as adjourned, without further notice, except as required by law, and any business may

be transacted thereat which might have been transacted at the meeting as originally called.

Section 6.  Voting. At any meeting of the shareholders every registered
owner of shares entitled to vote may vote in person or by proxy and, except as otherwise
provided by statute, in the Certificate of Incorporation or these By-Laws, shall have one vote
for each such share standing in his name on the books of the corporation. Except as
otherwise required by statute, the Certificate of Incorporation or these By-Laws, all corporate
action, other than the election of directors, to be taken by vote of the shareholders shall be
authorized by a majority of the votes cast at such meeting by the holders of shares entitled to

vote thereon, a quorum being present.

Section 7. Inspectors of Election. The Board of Directors, or, if the Board

shall not have made the appointment, the chairman presiding at any meeting of shareholders,

2
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shall have the power to appoint one or more persons to act as inspectors of election at the

meeting or any adjournment thereof, but no candidate for the office of director shall be

appointed as an inspector at any meeting for the election of directors.

Section 8, Chairman of Meetings. The Chairman of the Board, or, in his
absence, the President shall preside at all meetings of the shareholders. In the absence of
both the Chairman of the Board and the President, a majority of the members of the Board of
Directors present in person at such meeting mayl appoint any other officer or director to act

as Chairman of the meeting,

Section 9.  Secretary of Meetings. The Secretary of the corporation shall
act as secretary of all meetings of the shareholders. In the absence of the Secretary, the

chairman of the meeting shall appoint any other person to act as secretary of the meeting.

ARTICLE I

Board of Directors

Section 1. Number of Directors. The number of directors shall be as
determined from time to time by the Board of Directors, except that whenever all shares of
the corporation’s stock are owned beneficially and of record by less than three shareholders,
the number of directors may be less than three but not less than the number of shareholders.
The number of initial directors shall be one, which may be changed from time to time within

the limits herein set forth by action of the sharcholders or of the Board of Directors.
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Notwithstanding any provision héreof to the contrary, as long as any mortgage lien exists on
the Property (as defined in the Corporation’s Certificate of Incorporation), in order to
preserve and ensure the Corporation’s separate and distinct corporate identity, the Board of
Directors shall include at least one individual who is an Independent Director (as defined in
the Corporation’s Certificate of Incorporation).

Section 2. Vacancies. Whenever any vacancy shall occur in the Board of
Directors by reason of death, resignation, increase in the number of directors or otherwise, it
may be filled only by a majority of the directors then in office, although less than a quorum,
or by the sole remaining director, fo;‘ the balance of the term, or, if the Board has not filled

such vacancy or if there are no remaining directors, it may be filled by the shareholders.

Section 3.  First Meeting. The first meeting of each newly elected Board of
Directors, of which no notice shall be necessary, shall be held immediately following the
- annual meeting of shareholders or any adjournment thereof at the place the annual meeting of
shareholders was held at which such directors were elected, or at such other place as a
majority of the members of the newly elected Board who are then present shall determine,
for the election or appointment of officers for the ensuing year and the transaction of such

other business as may be brought before such meeting.

Section 4, Regular Meetings. Regular meetings of the Board of Directors,
other than the first meeting, may be held without notice at such times and places as the

Board of Directors may from time to time determine.

K1.2:230010.2
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Section 5. _Spg:ia_ll‘«im. Special meetings of the Board of Directors
may be called by order of the Chairman of the Board or the President. Notice of the time
and place of each .special meeting shall be given by or at the direction of the person or
persons calling the meeting by mailing the same at least three days before the meeting or by
telephoning, telegraphing or delivering personally the same at least twenty-four hours before
the meeting to each director. Except as otherwise specified in the notic¢ thereof, or as
required by statute, the Certificate of Incorporation or these By-laws, any and all business

may be transacted at any special meeting.

Section 6.  Qrganization. Every meeting of the Board of Directors shall be
presided over by the Chairman of the Board, or, in his absence, the President. In the
absence of the Chairman of the Board and the President, a presiding officer shall be chosen
by a majority of the directors present. The Secretary of the corporation shall act as secretary

- of the meeting, but, in his absence, the presiding officer may appoint any person to act as

secretary of the meeting.

Section 7. Quorum; Vote. A majority of the directors then in office (but
in no event less than one-third of the total number of directors) shall constitute a quorum for
the transaction of business, but less than a quorum may adjourn any meeting to another time
or place from time to time until a quorum shall be present, whereupon the meeting may be
held, as adjourned, without further notice. Except as otherwise required by statute, the

Certificate of Incorporation or these By-laws, all matters coming before any meeting of the
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Board of Directors shall be decided by the vote of a majority of the directors presem: at the

meeting, a quorum being present.

Section 8.  Action Without Meeting. Any action required or permitted to
be taken by the Board of Directors may be taken without a meeting if all members of the
Board of Directors consent in writing to the adoption of a resolution or resolutions
authorizing the action, which resolution or resolutions, and the written consents thereto by
the members of the Board of Directors, shall be filed with the minutes of the proceedings of
the Board of Directors. Any one or more members of the Board of Directors may
participate in a meeting of such Board by means of a conference telephone or similar
communications equipment allowing all persons participating in the meeting to hear each

. other at the same time. Participation by such means shall constitute presence in person at‘ a

meeting,

ARTICLE Il

Dfficers

Section 1. General. The Board of Directors shall elect the officers of the
corporation, which shall include a President, a Secretary and a Treasurer and such other or
additional officers (including, without limitation, a Chairman of the Board, one or more
Vice-Chairmen of the Board, Vice Presidents, Assistant Vice Presidents, Assistant

Secretaries and Assistant Treasurers) as the Board of Directors may designate.
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Section 2.  Term of Office; Removal and Vacancy. Each officer shall hold
his office until the meeting of the Board of Directors following the next annual meeting of
shareholders and until his successor has been elected and qualified, or until his earlier
resignation or removal. Any officer or agent shall be subject to removal with or without
cause at any time by the Board of Directors. Vacancies in any office, whether occu'rring by

death, resignation, removal or otherwise, may be filled by the Board of Di‘;ec;tors.

Section 3.  Powers and Duties. Each of the officers of the corporation
shall, unless otherwise ordered by the Board of Directors, have such powers and duties as
generally pertain to their respective offices as well as such powers and duties as from time to .
time may be conferred upon him by the Board of Directors. Unless otherwise ordered by the
Board of Directors after the adoption of these By-laws, the Chairman of the Board, or, when
the office of Chairman of the Board is vacant, the President, shall be the chief executive

- officer of the corporation.

Section 4. Power to Vote Stock. Unless otherwise ordered by the Board of
Directors, the Chairman of the Board and the President each shall have full power and
authority on behalf of the corporation to attend and to vote at any meeting of stockholders of
any corporation in which the corporation may hold stock, and may exercise on behalf of the
corporation any and all of the rights and powers incident to the ownership of such stock at
~ any such meeting and shall have power and authority to execute and deliver proxies, waivers

and consents on behalf of the corporation in connection with the exercise by the corporation
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of the rights and powers incident to the ownership of such stock. The Board of Directors,

from time to time, may confer like powers upon any other person or persons.

ARTICLE IV

Capital Stock

Section 1.  Certificates of Stock. Certificates mpmsenﬁng_s_hares of stock
of the corporation shall be in such form complying with the statute as the Board of Directors
may from time to time prescribe and shall be signed by the Chairman of the Board or a
Vice-Chairman of the Board or the President or a Vice-President and by the Treasurer or an

Assistant Treasurer or the Secretary or an Assistant Secretary.

Section 2.  Transfer of Stock. Shares of capital stock of the corporation
shall be transferable on the books of the corporation only by the holder of record thereof, in
- person or by duly authorized attorney, upon surrender and cancellation of certificates for a
like number of shares, with an assignment or power of transfer endorsed thereon or delivered
therewith, duly executed, and with such proof of the authenticity of the signature and of

authority to transfer, and of payment of transfer taxes, as the corporation or its agents may

require,

Section 3.  Ownership of Stock. The corporation shall be entitled to treat
the holder of record of any share or shares of stock as the owner thereof in fact and shall not

be bound to recognize any equitable or other claim to or interest in such shares on the part of
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any other person, whether or not it shall have express or other notice thereof, except as

otherwise expressly provided by law.

ARTICLE V

Misoeilaneous

Section 1. Corporate Seal. The seal of the corporation shall be circular in

form and shall contain the name of the corporation and the year and State of incorporation.

Section 2. Fiscal Year. The Board of Directors shall have power to fix,

and from time to time to change, the fiscal year of the corporation.

ARTICLE VI

Amendment

The Board of Directors shall have the power to adopt, amend or repeal the By-
laws of the corporation subject to the power of the shareholders to amend or repeal the By-

laws made or altered by the Board of Directors.

ARTICLE VI

ification

Except to the extent expressly prohibited by the New York Business
Corporation Law, the corporation shall indemnify each person made or threatened to be

made a party to any action or proceeding, whether civil or criminal, and whether by or in the
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right of the corporation or otherwise, by reason of the fact that such person or such person’s
testator or intestate is or was a director or officer of the corporation, or serves or served at
the request of the corporation any other corporation, pa.rtnership, joint venture, trust,
employee benefit plan or other enterprise in any capacity while he or she was such a director
or officer (hereinafter referred to as "Indemnified Person”), against judgments, fines,
penalties, amounts paid in settlement and reasonable expenses, including agq;neys’ fees,
incurred in connection with such action or proceeding, or any appeal therein, provided that
no such indemnification shall be made if a judgment or other final adjudication adverse to
such Indemnified Person establishes that either (a) his or her acts were committed in bad
faith, or were the result of active and deliberate dishonesty, and were material to the cause of
action so adjudicated, or {b) that he or she personally gained in fact a financial profit or

lother advantage to which he or she was not legally entitled.

The éorporation shall advance or promptly reimburse upon request any
Indemnified Person for all expenses, including attorneys’ fees, reasonably incurred in
defending any action or procesding in advance of the final disposition thereof upon receipt of
an undertaking by or on behalf of such Indemnified Person to repay such amount if such
Indemnified Person is ultimately found not to be entitled to indemnification or, where
indemnification is granted, to the extent the expenses so advanced or reimbursed exceed the

amount to which such Indemnified Person is entitled.

10
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Nothing herein shall limit or affect any right of any Indemnified Person
otherwise than hereunder to indemnification or expenses, including attorneys’ fees, under any
statute, rule, regulation, certificate of incorporation, By-law, insurance policy, contract or

otherwise.

Anything in these By-laws to the .contrary notwithstanding, no elimination of
this By-law, and no amendment of this By-law adversely affecting the right of any
Indemnified Person to indeniniﬁcation or advéncement of expenses hereunder shall be
effective until the 60th day following notice to such Indemnified Person of such action, and
no elimination of or amendment to this By-law shall thereafter deprive any Indemnified
Person of his or her rights hereunder arising out of alleged or actual occurrences, acts or

failures to act prior to such 60th day.

The corporation shall not, except by elimination or amendment of this By-law
in a manner consistent with the preceding paragraﬁh, take any corporate action or enter into
any agreement which prohibits, or otherwise limits the rights of any Indemnified Person to,
indemniﬁcaﬁon in accordance with the provisions of this By-law. The indemnification of any
Indemnified Person provided by this By-law shall be deemed to be a contract between the
corporation and each Indemnified Person and shall continue after such Indemnified Person
has ceased to be a director or officer of the Corporation and shall inure to the benefit of such
Indemnified Person’s heirs, executors, administrators and legal representatives. If the
corporation fails timely to make any payment pursuant to the indemnification and

11
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advancement or reimbursement of expenses provisions of this Article VII and an Indemnified
Person commences an action or proceeding to recover such payment, the corporation in
addition shall advance or reimburse such Indemnified Person for the legal fees and other

expenses of such action or proceeding.

The corporation is authorized to enter into agreements with any of its directors
or officers extending rights to indemnification and advancement of expeénses to such
Indemnified Person to the fullest extent permitted by applicable law, but the failure to enter
into any such agreement shall not affect or limit the rights of such Indemnified Person
pursuant to this by-law, it being expressly recognized hereby that all directors or officers of
the corporation, by serving as sucﬁ after the adoption hereof, are acting in reliance hereon
and that the corporation is estopped to contend otherwise. Persons who are not directors or
officers of the corporation shall be similarly indemnified énd entitled to advancement or

* reimbursement of expenses to the extent authorized at any time by the Board of Directors.

In case any provision in this By-law shall be determined at any time to be
unenforceable in any respect, the other provisions shall not in any way be affected or
impaired thereby, and the affected provision shall be given the fullest possibie enforcement in
the circumstances, it being the intention of the corporation to afford indemnification and
advancement of expenses to its directors or officers, acting in such capacities or in the other

capacities mentioned herein, to the fullest extent permitted by law whether arising from
12
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alleged or actual occurrences, acts or failures {o act occumng before or after the adoption «f

this Article VII. Notwithstanding any provision hereof to the contrary, the following shall
govern: any indemnification shall be fully subordinated to any obligations respecting the
limited liability company of which it is the managing member or the Property and shall not

constitute a claim against the corporation in the event that cash flow is insufficient to pay

such obligations.

For purposes of this By-law, the corporation shall be deemed t0 have
recjuested an Indemnified Person to serve an employee benefit plén where the performance by
such Indemnified Person of his or her duties to the corporation also imposes duties on, or
otherwise involves services by, such Indemnified Person to the plan or participants or
beneficiaries of the plan, and excise taxes assessed on an Indemnified Person with respect to
an employee benefit plan pursuant to applicable law shall be considered indemnifiable fines.
For purposes of this By-lav}, the term "corporation"l shall include any legal successor to the
corporation, including any corporation which acquires all or substantially all of the assets of

the corporation in one or more transactions.

13
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STATE OF NEW YORK

GEORGE E. PATAKI
GOVERNGR

I would like to congratulate you on the formation of your

busginess in New York State,

I am pleased that you have chosen the

Empire State because we are moving aggressively to transform

New York into a business-friendly state.

My administration will continually strive to provide your’
business with incentives for job creation and economic opportunity.
We will also work diligently to cut back on unnecessary regulations

that hurt your ability to compete.

Please be assured that I will make every'effort to ensure

that your business experience in the state is rewarding.
yvou for your confidence in New York.
Once again, congratulations and best wishes.

Very truly yours,

/&FS%@A

George E. Pataki
Governor -

STATE CARITOL
&

EXECUTIVE CHAMBER ALBANY 12224
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e of New York }N_
lartment of State J

I hereby certify that the annexed copy has been compared with the original document in the custody of the

Secretary of State and that the same is a true copy of said original,

GEC 2 4 957

Witness my hand and seal of the Department of State on

...'.000...

o OF NEu:,"-.
JA

L]

-
2

50

«
ewece®

*

LA
e®® ® e,

‘&

Special Deputy Secretary of State

DOS-1266 (5/96)
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CERTIFICATE OFC‘);NCORPORA'I‘ION ) C S C 4 5
TRUMP TOWER MANAGING MEMBER INC. .

Under Section 402 of the Business Corporation Law of the State of New York

The undersigned incorporater, being a natural person of at least 18 years of age, for
the purposes of forming a corporation (hereinafter referred to as the “Corporation’) under the
Business Corporation Law of the State of New York, hereby adopts the following Certificate
of Incorporation and certifies that:

ARTICLEL The name of the Corporation is Trump Tower Managing
Member Inc,

ARTICLE II: Notwithstanding any provision hereof to the contrary, the
following shall govern: the purpose of the Corporation is to engage solely in the activity of
acting as the managing member of Trump Tower Commercial LLC (the “Limited Liability
Company"), which will acquire certain parcels of real property, together with all |
improvements located thereon, in the City of New York, State of New York (the “Property™), .
and own, hold, sell, assign, transfer, operate, lease, mortgage, pledge and otherwise deal with
the Property The Comporation shall sxercise all powers eaumerated in the Business :
Corporation Law of the State of New York necessary or convenient o the conduct, promotion
ur altainoent of the business or purposes otherwise set forth herein,

- ARTICLE III: The office of the Corporation is to be located in the County of
New Yark
ARTICLE 1V, The aggrepals number of shures whiuh the Corporation shall
have authority to issue is 200, all of which are without par value and classified as Common
Shares,
ARTICLE V: The Secrefary of Stats of New York is designated as the agent

of the Corporation upon whom process agaiust the Corpurativn sy by served dud (e post
office address within the State of New York to which the Secretary of State shall mail a copy
of any process against the Corporation served upon him is: Trump Tower Managing Member,
725 Fifth Aveniie, New York, Naw York 10022, Attention: Genaral Conngel.

ARTICLE VI The Curgwralioy, v the fullest extent legully prrmissible under
the provisions of Articls 7 of the Business Corporation Law of the State of New York, as the
same may be amended and supplemented, shall indemnify and hold harmless any and all
persons whom it shall have power to indemuify under said provisions from and againat ali
liabilities (including expenses) imposed upon or reasonsbly incurred by him in connection
with any action, suit or other procceding in which ho may be involved or with which he may
be threatened, or other matters referred (o in or covered by said provisions both as to action in
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his official capacity and as to action in anothsr capaeity while holding such office, and shall
continue as to a person who has ceased to be a director or officer of the Corporation and to
such person’s, heirs, executors and administrators,  Such indemmnification provided shall not
be deemed exclusive of any other rights to which those indemnified may be entitled under any
Bylaw, Agresment, or Resolution adopted by the sharcholders entitled to vote theteon after
notice.

Notwithstanding any provision hereof to the conteary, the following shall govern: any
indemnification shall be fully subordinated to any obligations respecting the Limited Liability
Company or the Property and shall not constitute a claim against the Corporation in the event
that cash flow is insufficient to pay such obligations.

ARTICLE VIL The personal liability of all directors of the Corporution is
hereby eliminated to the fullest extent allowed as provided by the Business Corporation Law,
as the same may be supplemented and amended.

ARTICLE VIIIL: The period of duration of the Corporation shall be perpetual.

ARTICLE IX: Notwithstanding any provision hereof to the contrary, the
following shall govern: the Corporation shall only incur or cause the Limited Liability
Company to incur indebtedness in an amount necessary to acquire, operats and mainfain the
Property. For so long as any mortgage lien exists on the Property, the Corporation shall not
and shall not cause the Limited Lisbility Company 0 incur, sssumw, vr guarauly any other
indebtedness. The Corporation shall not and shall not cause the Limited Liability Company to
consolidate or merge with or into any other entity or convay or transfer its properties and
assets substantially 2¢ an entirety to any eatity uniess (i) the entity (if other than the
Corporation or Limited Liability Company) formed or surviving such consolidation or merger
or that acquired by conveyance or transfer of the properties and sssets of the Corporativn vr
Limited Linbility Company substantially as an entirety (a) shall be organized and existing
under the laws of the United States of America or any State or the District of Columbia, (b)
shall include in its organizational documents the same limitations set forth in this Artiele 1X
and in Article X, and (¢) shall expressly assume the due and punctual performance of the
Curporation’s obligativns; und (ii) imuedistely uller giviug effect to such transaction, no
default or event of default under any agreement to which it is a party shall have been
committed by this Corporation or the Limited Liability Company and be continuing. For so
long as 2 mortgage lien exists on the Property, the Corporation shall nat valuntarily
commence a case with respect to itself or cause the Limited Liability Company to voluntarily
commence a case with respect Lo itself, us deblor, under the Federsl Baukruptey Cude or auy
similar federal or state statute without the unanimous consent of the Board of Directors. For
50 long as a mortgage lien exists on the Property, without first obtaining approval of the
martgagees halding first mortgages on the Praperty (i) no material amendment to this
Certificate of Incorporation or to the Corporation’s By-Laws nor to the Articles of
Orgauization of the Limited Liability Company may be made without first obtaining approval

-9,
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of the mortgagees holding first mortgages on the Property, and (ii) in the svent the life of the
Limited Liability Company is not continued, the Corporation, to the extent permitted by the
New York Limited Liabllity Company Law, shall not cause the Limited Liability Company to
liquidate the Property.

ARTICLE X: Notwithstanding any provision hereof to the contrary, the
following shall govemn: for so long as any mortgage lien exists on the Property, in order to
preserve and ensure its separate and distinet corporate identity, in addidon 1o the other
provisions set forth in this Certificate of Incorporation, the Corporation shall conduct its
affairs in accordance with the following provisions:

1. [t shall establish and maintain an office through which its business shall be
conducted separate and apart from those of its parent and any afflliave or shail
allocats fairly and reasonably any overhead for shared office space.

2. It shall maintain separate corporate records and books of account from
those of its parent and any affiliate.

3. Its Board of Directors shall hold appropriate mestings (or act by

unanimous consent) to authorize all appropriate corporate actions, and in
authorizing such sctions, shall observe all corporate formalities, The Board of
Directors shall include at least one individual who is an Independent Director.
As used herein, an “Independent Director” shall be an individual who: (1) is not
and has not been employed by the Corporation or any of its subsidiaries or
affiliates as a director (sxcept a director of the Corporation), officer or
employee within the five years immediately prior to such individual’s
appointment as an Independent Director, (ii) is not (and is not affiliated with a
compuny or firm that is) a significant advisor or consultant to the Corporation
or any of its subsidiaries or affiliates, (i) is not affiliated with a significant
customer or supplier of the Corporation or any of its subsidiaries or affiliates;
(iv) is not affiliated with a company of which the Corporation or any of its
subsidiaries or affiliates is & significant customer or supplier; (v) does not have
siguificant petsonal servive vontracl(s) with the Curpuralion ur any of its
subsidiaries or affiliates; (vi) is not affiliated with a tax exempt entity that

_receives significant contributions from the Corporation or any of its subsidiaries
or affiliates, (vii) is not 2 beneficial owner at the time of such individual’s
appointment 25 an Independent Director, or at any time thereafter while serving
ay Indepeodent Director, of such number of shares of any classes of common
stock of the Corperation the value of which constitutes more than 5% of the
outstanding common stock of the Corporation; and (viii) is not a spouse,
parent, sihling or child af any person described by (i) through (vii).

4. {t shall not conmuningle assets with thoss of ils parenl aud any aflilisie,

«3.
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5, It shall conduct ite own business in its own name.

6. It shall maintain flnancial staternents separate from ils parcol sud any
affiliate,
7. It shall pay any liabilities out of its own funds, including salaries of any
employees, not funds of its parent or any affiliate.
8. It shall maintain an arm's length relationship with its parent and any
affiliate,

9. It shall not guarantee or become obligated for the debts of any other entity,
including its parent or any affillate or hold out ils credit s being availubls to
satisfy the obligations of others.

10, Tt shall uge stationery, invoices and checks separate from its parent and any
affiliate.

11. Tt shall not pledge its assets for the benefit of any other entity, including its
parent and any affiliate.

12. It shall hold itself out as an entity separate from its parent and any
affiliate,

For purposes of this Article X, the following terms shall have the following meanings:

“affiliate” means any person controlling or controlled by or under common control
with the parent, including, without limitation, (i) any person who has a funilial relativuship,
by blood, matriage or otherwise with any director, officer or employee of the Corporation, its
parent, or any affiliate thereof and (ii) any person who receives compensation for
administrative, legal or accounting services from this Carparation, its parent or any affiliate.
For purposes of this definition, “control” when used with respect to any specified person,
means the power (0 direct the mwansgeent ad policies of such peison, directly or indirectly,
whether through the ownership of voting securities, by contract or otherwise; and the terms
“controlling” and “controlled” have meanings correlative to the foregoing.

“parent” means, with respect to a corporation, any other corporation owning or
controlling, direcily ur indirecily, G0ty percent (50%) ur wute of the voting stock of the -
corporation.

“nersom’ means any individual, comoration, partnership, limited liability company,

joint venture, association, joint stock company, trust (including any beneficiary thereof),
wiincoporated organization, or govenment or auy ageney or political subdivision thereof.

.4.
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ARTICLE XI: Notwithstanding any provieion hereof to the contrary, the
following shall govern: when voting on matters concerning the Limited Liability Company,
notwithstanding that the Limited Liabiity Company is not then insolvent, the Corporation
shall to the fullest extent permitted by the Business Corporation Law of the State of New
York take into account the interest of the Limited Liability Company’s creditors, as well as
those of its members,

Dated: December __[_Z f1997

Subscribed and affirmed by me as true under the penalties of perjury on December 19, 1997.

/éj /
/ %—-‘
Mark Chass, Incorporator

KRAMER, LSV, NAFTAL (S - FRAMEEE

FH ARG st €
,j;/j LoRK, M- Y. fooa2 3993
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TRUMP TOWER MANAGING MEMBER INC.

g
o]
T3
Section 402 of the Business Corporation Law [
o ——
g a3
A
Kramer, Levin, Naftalis & Frankel . /_ .
4lgt Floox
919 Third Avenue STATE OF NEW YORK N
New Yor _
644255BHY DEPARTHFAT OF STATE N
FILED DEC 2 2 °727 s S

ws__ /. — NI
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01/21/98 WED 18:08 FAX 212 715 8000 KRAMER LEVIN
CERTIFICATE OF AMENDMENT
OF THE

CERTIFICATE OF INCORPORATION
OF
TRUMP TOWER MANAGING MEMBER INC.

(under Section 805 of the Business Corporation Law)

It is hereby centified that:

I. The present name of the corporation (the "Corporation”) is Trump Tower
Managing Member Inc.

1I. The Certificate of Incorporation of the Corporation was filed with the
Secretary of State of New York on December 22, 1997,

II.  Article IX of the Certificate of Incorporation of the Corporation is hereby
amended to read in its entirety as follows:

ARTICLE IX:  Notwithstanding any provision hereof to the contrary, the
following shall govern: except for a mortgage loan from GMAC Commercial
Mortgage Corporation to the Limited Liability Company, the Corporation shall
only incur or cause the Limited Liability Company to incur indebtedness in an
amount necessary to acquire, operate and maintain the Property. For so long.
as any mortgage lien exists on the Property, the Corporation shall not and
shall not cause the Limited Liability Company to incur, assume, or guaranty
any other indebtedness. The Corporation shall not and shall not cause the

- Limited Liability Company to consolidate or merge with or into any other
entity or convey or transfer its properties and assets substantially as an entirety
to any entity unless (i) the entity (if other than the Corporation or Limited
Liability Company) formed or surviving such consolidation or merger or that
acquired by conveyance or transfer of the properties and assets of the
Corporation or Limited Liability Company substantially as an entirety (2) shall
be organized and existing under the laws of the United States of America or
apy State or the District of Columbia, (b) shall include in its organizational
documents the same limitations set forth in this Article IX and in Article X,
and (c) shall expressly assume the due and punctual performance of the
Corporation’s obligations; and (ii) immediately after giving effect to such

KL3:201934.1
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transaction, no default or event of default under any agreement to which it is a
party shall have been committed by this Corporation or the Limited Liability
Company and be continuing. For so long as a mortgage lien exists on the
Property, the Corporation shall pot voluntarily commence a case with respect
to itself or cause the Limited Liability Company to voluntarily commence a
case with respect to itself, as debtor, under the Federal Bankruptcy Code or
any similar federal or state statute without the unanimous consent of the Board
of Directors. For so long as a mortgage lien exists on the Property, without
first obtaining approval of the mortgagees holding first mortgages on the
Property (i) no material amendment to this Certificate of Incorporation or to
the Corporation’s By-Laws nor to the Articles of Organization of the Limited
Liability Company may be made without first obtaining approval of the
mortgagees holding first mortgages on the Property, and (ii) in the event the
life of the Limited Liability Company is not continued, the Corporation, to the
extent permitted by the New York Limited Liability Company Law, shall not
cause the Limited Liability Company to liquidate the Property.

IV.  Except as expressly amended hereby, the Certificate of Incorporation remain in
full force and effect.

V. The foregoing amendment of the certificate of incorporation of the Corporation
was declared advisable by the written consent of sole director of the Corporation pursuant 10
a resolution duly adopting the amendment on December 30, 1997, and was subsequently duly
adopted by the written consent of the sole stockholder of the Corporation on December 30,
1997.

KL3:201834.1
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IN WITNESS WHEREOF, the undersigned has subscribed this document on the date

set forth below and do hereby affirm, under the penalties of perjury, that the statements
contained herein are true and correct,

Dated: January 2% 1998

TRUMP TOWER MANAGING MEMBER INC.

By: %%

Alldr'Weisselberg /-
Vice President

A
4
{

Nomma Foerderer
Secretary

XL3:201834.1 -3~
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CERTIFICATE OF INCORPORATION -

L - . . o
' TIPPERARY RoALTY CORP.,
~? . ~ - . !'
Under .Section 02 of the Business Corporation Law
B §

1, The name of the Corporation is : J\‘

o ;OB .
2 b0 TIPPERARY REALTY CORP.

2, The purposes for which this Corporatioﬁ is

.
formed are:

. . Do act on behalf of others and not for itself as a
' nominee, alone or with others, in its own name or in the
R name of others, with respect to the following!:

: {(a) To take, lease, purchase or otherwise -
- . . acquire, and to use, hold, sell, gonvey, exchange,
lease, mortgage, work, improve, develop, divide, and
otherwise handle, deal in, and dispose of real estate,
© real, personal and/or mixed property, and any interest
or right therein. :

(b) To erect, construct, maintain, improve, . ’ i »

o S . rebuild, enlarge, alter, demolish, manage and control,

directly or as holder of stock In any corporation,

. any and all kinds of bulldings, houses, stores, of-

A fices, shops, warehouses, factories, mills, machinery .. .. .
and plants, and any and all other structures vhich may

gt any time be necessary, useful, or advantageous, for

the purposes of the Corporation, and which can lawfully

pe done under the laws of .the State of New York.

. (¢) To meke, enter into, perform, and carry
out centracts for consiructing, bullding, altering, -
improving, repsiring, decorating, demolishing, main-

) taining, furnishing, and fitting up buildings, and

e -  structures of every deseription, snd to relocate ten-
ants, and to advance money to and enter into. agreementsg
of all-kinds with builders, contractors, property owners,
“and others, ‘

e . M

&

‘ (d) To purchase, sell, manufacture, and deal
4n building materials andrgoods, wares, and merchandise,
and to carry on any other lawful trade or business in-
cident or proper in connection with the foregoing purposes

Il

SO P U Y S L B A AN L A AT - PN

TR . L . —
- ‘
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purposes ebove set, forth, shall have all of the powers

"ﬁmai} 8 copy of any process against the Corporation served upon
_ _h:hn ie c/o Dreyer and Tran‘o Esq., 90 Park Avenue, New York,
,New York 10016 _Attention: Gerald N. Schrager Esq

T © . IR WITHESS WHEREOF, I have executed this CertirLCate and

[P S e - a e e et e

s

and with the ‘Purchase,. sale, Eﬁhership‘ construction,
maintenance; demolition and management of real prop-
erty.

he corporetion,'in furtherance of“ite corpgorate ..

erumerated in Section’ 202 of the Business, Corpora.tion Law,
subJect to any ‘limitations provided in the Business Corporation
Law or any other statute of - the State o} New York.

) 3. The office of the COrporation iz to be 1ocated
in the City of New York, County of New York, snd State of y e

Hew.York.
’ h1- The do;toration is authorized to iesue two hundred
{200) shares of stock, all without par value.

5. The Secretary of State is designated as the agent
of the Corporation upon whom process againat it may be served.

The post office address to which the Secretary of State shall

,GLT The accounting period, which the corporation ]
1ntends to establish as 1ts first calendar or fiscal year, for
reporting the franchise tax on business corporationa imposed
by Article Hine {a} of the Tax Law is the period ending October 3lst.,

affifm the truth of the statements therein set forth under penalties

of perJury, thie Tth . day of November 1975.

£

if A Tonne sen
0 Pine Streg N

Rew York, N.Y. 10005
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: VTIPPERaRY REALTY CORP. - - A
- ‘ C i
. < , _
- b e L ; - v
L Under Section 402 of theﬂ? : ‘ .
B .;Busmess Corporat:.on Law . ’ :

©  BTATE OF NEW YORK

" DEPARTMENT OF STATE
d i

Exe ' AR S et
s ‘ R DR N FILINGFH%H._..LJ__._....D )
: ST PLED NOV 131975

N T

oy, Bocratarygf State

By, -

o -

Va2l

~- . ) . P

-  DREYER & TRAUB
L R 90 Park Avenue .
S . _New York, N.Y. 10016 .

i » . ' - -
- . P . e \\;
R /c N

. : . l
. = .
N
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X 74~Conifeats of Condueting 1 ustnens o F-ruu-r// EOPTRIGUT 1911 8y JULIU] BLUMSIAG. INC., LAW muama PUBLignELS
* . Individusl -~ Cyepmralion.

-

- Business Certificate for Vartners

The undersigned do hereby certify thes they are conducting or transactin: wsiness as members
of a partnership under the name or designation of THE TRUMP-EQUITABLE FIFTH AVENUE

COMPANY
at 1285 AVENUE ¢ THE AMERICAS, NEW YORK, NEW YORK
in the County of NEW YORK » State of New York, and do further certify that the full

names of all the persons Lonubendig ve teaneansing sueh partnership including the full names of all the
partners with the residence address of each such person, and the age of any who may be inlants, are s

follows; '
NAME Specity which are infants and state ages. RESIDENCE
THE EQUITABLE LIFE 1285 AVENUE O THE AMERICAS, NEW YORK, NEW YORK

.................................. B T T VAU

T A T OO

.......................................................................................

i
................................................................ e S AR BROBHAN ittt oo
T OTLETS AND CLERY
SINT o,
COUlT,
4y

s mmrmmsn-esn'fmy1hnwm%~$f§‘;;}fc€mmmmmw
o9y

thre persor-or persons-heretofore uaing gueh do-careyon orconduct. op ransact-business.

| (3D .
An TWlitnesy wb!l‘tﬂf, We have this RO day of January 1980  made

and signed this certificate.
THE EQUITABLE LIFE ASSURANCE SOCIETY
. , UP’"'I‘HE’""JNITED":'S"I’A*I‘ES ..........................................

AMENDED
By ¢
FILEp__17. 3 /L_:_RT’F"CATE

$btate of ety Pork, €ountpof NEW YORK $%.: IHDIVIDUAL ACKNOWLEDGMENT
On this B0 dayof January 19 80, before me personatly appeared
DONALD J. TRUMP
to me knowr: and known to me to be the individual  described in, and who executed the foregoing
certificate, and  he thereupon duly acknowledged to me that  he executed the same. ;
Hory Puidic, & @ Ty . ,‘:’:"
09661 No. 4%“‘ Yo 3¢ I e
Qualified in Quoons County .);.:11"‘..
Commission expiras March 30, 1980 '-'P'.,-‘,‘ RS J|
o a6 . L L, _”‘)
LC00132239
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State of New Dok, Countp ol NEW YORK g5, CORPORATE ACKNOWLEDGMENT ‘27';

On this . YTk day of 7 Januagy 1980 , before me personally appeared
Ton C. M a | Keo

to me known, who being by me duly sworn, did depose and say, that he residesin |7 wiest JaTh §¢ .
New NorwW, Now “orik 100{1 o

that h_us the Nite Cresdet © of THE EQUITABLE LIFE ASSURANCE SOCIETY

OF THE UNIYED STATES .

\

LN

the corporation described in and Wvbich executed the foregoing certificate; that  he knows the seal of said
corporation; that the keaffaffixed (o s‘ahf’b{l:ﬁcn is su;:h corporate seal; that it va< 30 affixed by order

of the Board 1 D es | ‘of 4al Mﬁ?}mn. and that he signed hin  name thereto
by like orderf. 6 . B Yot STV
g ul -J : BARDARA JANT STU: "AY .
@ T fe, Stete of Hew Yor
3 A d ‘ Notary Pt pieo1711
v = cd in Queens County
alified in Qu
#‘ comg::u]gn axplias March 30, 1980 ‘f‘
5 5
&
' -':'Jm
W ~opd . QB E
g D uf = x
= 484 . sk
v
22 £ g vy ﬁ Dt \‘\ :‘Q‘)
A BE B 45 B3
d e — . - ’j. -+ g = o E 8
Q@ 4& ¥ N & O
[ - T (=] O [?1 0
oo ﬁ o, é >
=0 Z = g
Sl & Ex g O zE
L N & B =t B
s B 28 8,
03]
8 &N E8 S B
9 &0 ‘
peg 3 i
o8 4 "
20 % 2 g
o = tgw = Mo
<Y = e NG A s
. s T - & :
- ae oGS W 8 . N —_—
b = o C H S
B :_g z o \ [ ]
== 5 e
Btate of few Pock, Furky of T B P molwg;amn .
ox o« f:a & 9 - .;.a
. ) P,
Onihio day of 18, before me persondlly appcared

to me known and known To me to be the individus!  described in, and whe executed the foregoing

certificate, and the “thereupon duly acknowledged to me that he executed the same.

-
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AMENDED BUSINESS CERTIPICATE

The undersigned hereby certify that a certificate
assumed name THE TRUMP-EQUITAEBLE PIFTH AYENUE

of doing business under the
COMPANY for the conduct of

- business at 1285 Avenue of the Amerleas,
the County Clerk, New York County,
under index number 00891/1980/B and that
filed in the office of sald County Clerk under

this
cts

It is hereby further certified that
of more accurately setting forth the fa
forth the following changes in such facts:

{a)

TRUMP-EQUITABLE FPIFTH AVENUE

New York, New York was files In the office of
State of N

ew York, on the 31st day of January, 1980
no amended certificate has been heretofore
Index number 00891/1980/B,

made for the purpose
certificate and to set

amended certificate Is
reclted in the original

the principal office for the conduet of business of THER

COMPANY has been relocated to 725

Fifth Avenue, New York, New York: and

(b)  The Equ
assigned to Tipperary
office at 725 Fifth Avenue, New York
25 & LUAGE. n TR TRUMPE
»'thdraws from the comp
IN WITNESS WHEREOF, the

made &and signed this certificate.

N2 050340

STNTIOF Now YORK,
TOCF KRR Yenv, oo

RS Reielel TN

any.

i

itable Life Assurance So
Realty Corp.[

QUITABLE FIFTH AVENUE COMPAN

undersigned have as of

ciety of the United Stetes has
a8 New York corporation having an
, New York, its interests
Y ang

15386-75¢
this 28th day of June, 1989

*Indey No.

Continuing Stowstamgn Partner:

NAT 3. TROMP
P
Withdrawing Ventumers

THE EQUITABLE LIFE /.SSURANCE
SOCIETY OF THE UNITED STATES

C \’O\fa AT
Intad pact

0 -
Incom;m Verrturers /ﬁ "
Ly v

TIPPERARY REALTY CORP.

'

By:

4

SR TR T
L3 N
YVCL"..’-.‘ =
W0
/38
EEee -1
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STATE OF NEW YORK )
} s8.¢

COUNTY OF NEW YORK )

On this, é‘#‘ day of June, 1989, before me personally came DONALD J. TRUMP,
to me known and known to me to be the individual described In an' 'vho executed the
foregoing instrument, and he duly acknowledged to me that he executed the same.

\ Notary Pullic

] ANIKO RALO
]
{

STATE OF NEW YORK } Notary Public, Stale of New York
No 414217442

) 83, Quuliizd in Queenz County
COUNTY OF NEW YORK ) ~ommssion Expires Ssptomber 30, 1990

TulW c

Cn this ¢ day of Jume, 1989, before me personally came {’-/)/52‘,{ E}\(*«?ﬂ-}g],_/,

to me known who, being by me duly sworn, did depose and say that he resides at
e]g,v.;,ﬁzggg;u;_} Ao bg}“[%ﬂ that he is a M { 'gﬁqz EQUITABLE LIFE
ASSURANCE SOCIETY OF THE UNITED STATES, of&ﬁo ¥Bsuribed in and that

executed the foregoing instrument, and that he signed his name thereto by order of the
Board of Directions of such corporation.

e 2
“o'"p:-'-l 18 1 0 Public

S8TATE OF NEW YORK )
) sa.2
COUNTY OF NEW YORK )

RN .

On this EO day of June, 1989, before me personally came uﬁ.f( jﬁjﬂ)‘ﬁ’/f’{or
to me known who, being,b duly sworn, did depose and say that he resides at
el w&ﬂwswl& &tlﬂ'“%}'{vh’a[t e Is & Vive President of TIPPERARY REALTY CORP.,
the corporation deseribed in and that executed the foregoing instrument, and that he

signed his name therato by order of the Board of Directigns :ﬁbc rgtion,
2L

Notary Public

[
a

- LOR! &, STEINHARY
" Hotary Public, State of New York
No. 31492506

Qualified ja m w&:ﬁt%

"l
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THE TRUMP-EQUITABLE FIFTH AVENUE COMPANY

DONALD J. TRUMP AND THE EQUITABLE LIFE
ASSURANCE SOCIETY OF THE UNITED STATES

JOINT VENTURE AGREEMENT

January 3o . 1980
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JOINT VENTURE AGREEMENT

THIS AGREEMENT is made and entered into as of the

30™ day of January, 1980, by and between DONALD J.

TRUMP, residing at 800 Fifth Avenue, New York, New York 10021
{hereinafter referred to as "Trump”}, and THE EQUITABLE LIFE
ASSURANCE SOCIETY OF THE UNITED STATES, a New York corporation

having an office at 1285 Avenue of the Americas, New York, New

b

York 10019 ("Equitable™). Trump and Equitable are sometimes

hereinafter referrsed to collectively as the "Venturers”.

b 4 1, Definitions. As used in this Agreement, the
| 4 following terms shall have the meanings set forth below:

1.1 ®affiliate” shall mean a corporation,
partnership or other legal entity which, directly or indirectly,
3 controls, is controlled by, or is under commen control with, a
" Venturer. For the purposes of this definition, control shall

mean the power {through ownership of more than 50% of the

}'a' voting equity interests) to direct the management and policies

e of such corporation, partnership or other legal entity.
; 1.2 "Chase Mortgage® shall mean and refer to six
ﬁi coordinate first mortgages on the Leasehold, each dated
i January 26, 1979 apnd made by Trump Enterprises, Inc. to The
: ﬁ- Chase Maphattan Bank, N.A., in the aggregate original principal
: amount of 5§24,000,000, as modified and spread by six Hortgage
é ;: Modification and Spreader Agreements each dated as of July 30,
¢ 1979 among The Chase Manhattan Bank, N.A., Trump Entevprises,

Inc. and Trump.
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o 1.3 r"Tiffany Development Rights Option" (i)

shall mean and refer to the option to purchase the unused

TR e i 00

development rights in respect of the premises owned at the

Sk

date hereof by Tiffany & Company and located at 727 Fifth
Avenue, New York, New York, which option was granted by

Tiffany and Company to Trump Enterprises, Inc. pursuant to an

agreement between them dated as of February 6, 1979, and (ii)

i S A N A s T
T R T SRR R e e Tl

subsequent to the time that such Option is exercised, shall
mean and refer to such unused development rights.
,%; 1.4 "IBM Lease" shall mean and refer to the
'4§§ lease dated August 9, 13949 between Myrtice C. Leverock, as
?yg; Landlord, and Gunther-Jaeckel, Inc., as Tenant, as amended by
?i?: Agreement dated April 16, 1959 between Milton C. Rose, as

Trustee, as Landlord, and Gunther-Jaeckel, Inc., as Tenant,

as further amended by Agreement dated January 15, 1970

hetween International Business Machines Corporation ("IBM"),
as Landlord, and Genesco, Inc., as Tenant, and as further
amended by Lease Modification Agreement dated December 29,
1977 between IBM, as Landlord, and Genesco, Inc., as Tenant,
which lease {i) demises at the date hereof premises consisting
of approximately 7,538 sguare feet of land, and the build~
ings and improvements erected thereon, known by the street
numbers 8-10 East 57th Street and 11 East 56th Street,

New York, New York, (ii) upon the satisfaction of certain

. i : .
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conditions set forth in said Lease Modification Agreement,
will (a) demise the premises known by the'street numbers 8-10
> East 57th Street, New York, New York, and the buildings and

L improvements erected thereon, and certain portions of the

ii‘ building to be erected by IBM on the premises known by

the street numbers 9~11 East 56th Street, New York, New York

R I

and (b) be further amended and restated substantially in

accordance with the terms of Exhibit B annexed to said Lease

Modification Agreement and (iii) has been assigned to Trump.

oS g o BT YT A
s ey

Ao
=ty

1.5 "Improvements®” shall mean and refer to
the buildings and improveménts erected on the Land at the date
hereof.

1.6 "Interim Financing” and "Permanent
Financing®” shall mean and refer to the interim construction
mortgage financing, if any, and permanent mortgage financing,
respectively, to be obtained with respect to the Project. 'The
term "Permanent Financing" shall also mean and refer to any
modification, amendment, extension, increase, refinancing,
recasting or replacement of the initial permanent mortgage
financing.

1.7 "Kandell Lease" shall mean and refer to

the lease dated as of May 1, 1979 between Leonard S. Kandell

g AL

ns g b R

S it g 2,

and Florence Kandell {(collectively, the "Kandells"}, as

landlord, and Trump Enterprises, Inc., as tenant, which lease
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3_: (i) demises approximately 5,021 square feet of land known by
4%2 the street numbers 4-6 East 57th Street, New York, New York,
;;: and the buildings and improvements erected thereon, which land
}; is more particularly described in Exhibit A annexed hereto and
hereby made a part hereof, (ii) was amended by a letter agree-
ment dated August 1, 1979 between the Kandells and Trump and

, A {(iii) will be further amended in accordance with the terms of
) 1 Schedule "C" annexed to an agreement dated May 25, 1979 (the

3 "Five Party Agreement") among the Kandells, Trump Ente;prises,
Inc., Trump, Genesco, Inc. and Tiffany and Company.

1.8 "Kandell Development Rights Option" (i)
shall mean the option to purchase the unused development
rights in respect of the premises demised by the Kandell
Lease, which option was granted by the Kandells to Trump
5 Enterprises, Inc. pursuant to the Five Party -Agreement, and
f . (ii) subsequent to the time that such Option is exercised,
ffy shall mean and refer to such unused development rights.

1.9 "Land"” shall mean and refer to approxi-

mately 19,446 square feet of land located at the northeast
corner of Fifth Avenue and East 56th Street and known by the

street numbers 721-725 Fifth Avenue, in the City, County and

Q;ii State of New York, which Land is more particularly described
in Exhibit B annexed hereto and hereby made a part hereof.

1,10 "Lease" and "Leasehold" shall respec-

tively mean and refer to (i) the Lease dated January 22,
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1547, by and between Equitable, as Landlord, and Bonwit

fg{ﬁ Teller, Inc., as Tenant (Tenant's interest under the Lease

having been assigned by mesne assignments to Trump), as

%ii amended by an agreement between Equitable and Trump dated

, April 24, 1979, which Lease demises the Land and the Improve-

ments, and (ii) the leasehold estate created by the Lease,
.11 "Project” shall mean and refer to the

3 approximately 56-story luxury mixed-use building to be

': erected on the Land, to consist, inter alia, of retail

stores, residential condominium units and rental office

= space, or such other building as the Venturers may agree

}_ to erect on the Land.

. 1.12 "Property" shall mean and refer to the
e i Land, the Improvements, the Tiffany Development Rights

e ; Option, the Randell Development Rights Option, the IBM Lease
' and the Kandell Lease {or the premises demised by the
aforementioned leases where the context so indicates) until
the commencement of construction of the Project and shall
thereafter mean and refer to the Land, the Tiffany Development
Rights Option, the Kandell Devélopment Rights Option, the

IBM Lease, the Kandell Lease (or the premises demised by the
aforementioned leases where the context so indicates) and the

Project.

LC00132250
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2. Formation, Name and Applicable Law. A joint

venture is hereby created and entered into by the Venturers

under the name of The Trump~Equitable Fifth Avenue Company

(the "Joint Venture"). The Joint Venture shal] be a general

Partnership and shall exist under and be governed by the

Partnership Laws of the State of New York.

s its use of an assumed or fictitious name, promptly cause such

i~ certificate(s) to be filed in the appropriate records and make

any other filings, disclosures and/or publications which may t

:’L t
&8, required by law in connection with such formation Oor operation
- I .
N and/or use: of such assumed or fictitious name. The Joint
-
oy

Venture as specified in Article 3. Neither of the Venturers

shall have any power to bind the other Venturer except as
;é'specifically provided in this Agreement. Neither of the
- Venturers nor the Joint Venture shall be responsible or

% liable for any indebtedness, liability or obligation of the

LC00132251
) . - L Exempt
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other Venturer incurred either before or after the execution

Y of this Agreement, except for indebtedness, liabilities or

o r

g o obligations incurred in connection with activities within th
?‘v‘.
5

LBk,

proper business purposes of the Joint Venture ag specified ir
p;&_ Article 3 below, and each Venturer indemnifies and agrees

g - to hold the other Venturer, its Affiliates, directors and
officers, and the Joint Venture harmless from and against

all such indebtedness, liabilities and obligations incurred
by it which are not within the proper business purposes of
the Joint Venture, Nothing contained in this Article 2 shall
limit the applicable pProvisions of Article 10 baelow requiring
the joint consent of the Venturers as to any contract which

may hereafter be entered into by the Joint Venture.

3. Business Purpose, The purposes of the Joint

Venture are to acquire title to the Property; to terminate

the Lease; to replace the Chase Mortgage; to demolish the
Improvements: to improve the Land by constructing the Project
thereon; to sell residential condominium units and to lease
office, retail and other commercial Space at the Project; and
te hold, own, mortgaqe,‘manage, operate, lease, alter and
improve the Property, or so much thereof as is not sold as
residential condominium units, and in all respects act as owner

thereof, upon and subject to the terms and conditions of this

Agreement.

LC00132252
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: g 4, Principal QOffice. The principal place of busi-
E 4
i %ﬁ ness of the Joint Venture shall be at 1285 Avenue of the Ameri
?;gi New York, New York, but other or additional places of business
;g may be selected from time to time by mutual agreement of the

1 Venturers.

5. Capital Contributions, Proportionate Interests.

5.1 Within 15 days after the execution of
this Agreement, Trump shall (a) assign, convey and transfer, o
cause to be assigned, conveyed and transferred, to the Joint
venture all of the right, title and interest of Trump, Trump
Enterprises, Inc. and any Affiliate of either in, to and
uynder (i) the Lease and the Leasehold, (ii} the Tiffany
Development Rights Option, (iii) the Kandell Development
Rights Option, (iv) the IBM Lease, (v) the Kandell Lease
and (vi) all reports, appraisals, contracts, options, plans,
specifications, permits, licenses, approvals, authorizations,
applications, variances and other similar or dissimilar items
in any way related to the Property, the development thereof
or the Project which they or any of them may have obtained,
and (b) concurrently therewith, contribute to the capital of
the Joint Venture an amount in cash equal toc the excess,
if any, of (x) $3,000,000 over (y)} the aggregate amount of

Trump's Initial Costs ("Trump Initial Costs"), A true,
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correct and complete statement, in reasonable detail, pre-
| o} pared by Spahr, Lacher, Berk & Naimer, Trump's accountants
of the amount of Trump's Initial Costs incurred to the dat
a? of such statement is annexed hereto as Schedule 1 and here
made a part heréof. Within 30 days after the date of the
execution of this Agreement Trump shall furnish to Equitab,
a true, correct and complete statement (the "Supplemental
g Statement”), in reasonable detail, prepared by Spahr, Lache
' Berk & Naimer, of the amount of Trump's Initial Costs incu:
from and after the date of the statement annexed hereto as
y ‘3 Schedule 1 to such execution date. Prior to making or

3 causing to be made the assignments, conveyances or transfer
B ¥ referred to in subdivision (a) of the preceding sentence,

5 A Trump shall obtain all required consents thereto. The

property itemized in subdivisions (i) through (v) above

(the "Related Properties”) shall be assigned, conveyved and

Loa T e N e g

LT SR

transferred to the Joint Venture free and clear of all titl

defects except those matters set forth in Exhibit € annexed

hereto and hereby made a part hereof. The Joint Venture

U Y
i L
T IR

shall take over and assume the obligations of Trump, Trump
Enterprises, Inc. and any Affiliate of either under the
provisions of the contracts, options, agreements, applicati

- and commitments listed in Exhibit D annexed hereto and here
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€ ; made a part hereof, subject, however, to the exculpatory
provisions, if any, contained therein. Trump agrees to

permit Equitable, its accountants and authorized representa-

tives, to examine and copy during regular business hours any

o ¥

and all books and records of Trump, Trump Enterprises, Inec.,

- any Affiliate thereof or of Trump and/or any other individual

T DS AN T ST = | YCLNE TIRT A

or legal entity acting for or on behalf of any of the fore-

going which Equitable may deem necessary or appropriate to

ik g

T A e =

verify that the amounts listed on Schedule 1 and on the
Supplemental Statement for each of the costs and expenses

};; comprising Trump's Initial Costs were actually spent by

Trump, Trump Enterprises, Inc. or any Affiliate of either.
Pifi The information set forth in Schedule 1 and on the Supple~-
mental Statement shall be binding upon the parties hereto
unless, within 45 days after the date upon which Trump submit
the Supplemental Statement to Equitable, Equitable shall
notify Trump in writing that Equitable disputes the fact that
any amounts set forth on Schedule 1 and/or the Supplemental
Statement, as the case may be, were actually spent, in which
event such dispute or disputes shall be resolved by arbitra-
tion pursuant to Article 18 hereof.

5.2 Concurrently with the making of the

conveyances described in Section 5.1 hereof, Equitable shall

Lk

1
i
i
-
)
%
.
-
¥

contribute to the capital of the Joint Venture (a} fee title

§
=
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to the Land and the Improvements, free and clear of all tit:
defects except for those matters set forth in Exhibit E
annexed hereto and hereby made a part hereof, and (b) an
amount in cash equal to the excess, if any, of (i) the amour
of Trump's Initial Costs over {(ii) $3,000,000. Notwithstanc
ing the foregoing, in the event Equitable disputes the fact
that any amounts set forth on Schedule 1 or the Supplemental
Statement were actually spent, as provided in Section 5.1
above, Equitable shall be entitled to defer payment of that
portion of the capital contribution, if any, which it is
required to make pursuant to subdivision (b) above which
equals the amount of Trump's Initial Costs in dispute, and,
promptly after such dispute has been resolved by arbitration
Equitable shall contribute to the capital of the Joint
Venture any additional amount which is due pursuant to
subdivision (b} of this Section 5.2, without interest; and
provided further, however, that if the arbitrator or arbi-
trators determine in resolving any such dispute that the
amount of Trump's Initial Costs, as set forth on Schedule 1
annexed hereto and/or the Supplemental Statement, should be
reduced, then promptly after such determination is made,

{x) Trump shall contribute to the capital of the Joint

Venture pursuant to subdivision (b) of Section 5.1, without

P

interest. an amonnt eqgual tor the lTeegspr AF Fha amemoe—s

LC00132256
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which $3,000,000 exceeds Trump's Initial Costs as so reduced,

and (y) there shall be refunded to Equitable an amount equal

| & to the lesser of the amount of such reduction in Trump's
Initial Costs and the amount, if any, contributed by Equitable
to the capital of the Joint Venture pursuant to subdivision

E & (b} of Section 5.2. The Venturers acknowledge and agree that

%-g the agreed value of the Land and the Improvements is $3,000,00

'E? 5.3 Any transfer, conveyance and documentary
2? stamp taxes due upon the assignment, conveyance or transfer of
Eﬂ the Land, the Improvements and the Related Properties to the

;f& Joint Venture, and the premium on any title insurance policy
é% procured in connection therewith, shall be paid by the Joint
;ﬁ Venture.
;5' 5.4 To the extent possible, all funds required
2

?iz by the Joint Venture for the purposes of this Agreement will
%? be borrowed by the Joint Venture from banks, institutions or

l'gf other third party lenders, provided that all of the terms and

; %{ conditions of each such loan and the identity of each lender

? %} shall be subject to the approval of each of the Venturers.

i ;%f An amount of the initial borrowings of the Joint Venture

equal to the sum of the amount of Trump's Initial Costs and

b $3,000,000 shall, promptly after the receipt of the proceeds
£ o
ks . ) .
ﬁi thereof, be distributed as follows: $3,000,000 to Egquitable
é? and an amount equal to Trump's Initial Costs to Trump; it
. R
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being intended that notwithstanding anything to the contrary
contained in this Agreement, to the extent such borrowings s
permit neither Venturer shall be required to make the cash
contributions to the capital of the Joint Venture required b
subdivisions (b} of Section 5.1 and Section 5.2. If after

such distributions are made the amount of Trump's Initial

Costs shall be increased or reduced, then promptly after the
N final determination of Trump's Initial Costs is made, the
": Joint Venture shall distribute to Trump an amount equal to
1'? . the increase or Trump shall pay to the Joint Venture an amouw:
equal to the reducticon, as the case may be, together with
interest on the amount of such increase or reduction, as

the case may be, at an annual rate equal to the Prime Rate
{as hereinafter defined) from the date of such initial dis-
tribution by the Joint Venture to the date upon which the
amount of such increase or reduction was paid to or distri-
buted by the Joint Venture, as the case may be. Unless the

Venturers otherwise agree, the Permanent Financing and, if a

to the extent reasonably possible, all other loans extended t

the Joint Venture, whether from banks, institutions or other
lenders (but not including unsecured loans made to the Joint
Venture by banks or other commercial lenders) shall impose nec
personal liability on the Venturers or on the Joint Venture.
5.5 Except as otherwise expressly provided

in this Agreement, the respective interests of the Venturers
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{; reavenues generated- from i¢s operations, (b) the Interim
:%- Financing, if any, and Permanent Financing and other loans
s made to the Joint Venture (other than loans made by the
% Venturers pursuant to this Section 6.1) and (¢} the capital
{g contributions of the Venturers, if any, made pursuant to
=2§ subdivision (b) of Section 5.1 or subdivision (b} of Seec~—
B

bt tion 5.2, in order to meet its Cash Needs {as hereinafter

defined). 1In order to help snsure that the Joint Venture

,:%g will have funds in amounts sufficient to meet its Cash Needs
7,% at all times from and after the date hersof, the Venturers
B ?; hereby covenant and agree that if, as and when either Ven-
B %& turer, in the exercise of reascnable buéiness judgment and in

good faith, determines that funds are raquired to meet Cash

¥eeds of the Joint Venture, such Venturer (the "Requesting

Venturer") may, by written notice to the other Venturer {the
"Cash Needs Notice") given at any time or from time to time
after the date hereof, call upon each Venturer to advance to
the Joint Qenture an amount equal to the product of its
percentage interest in the Joint Venture multiplied by such
raquired funds (the "Required Funds"). The Cash Needs Notice
shall be accompanied by a financial statement with respect to
the operation of the Property or other proof reasonably
satisfactory to the other Venturer confirming the actual or

estimated amount of such Cash Needs of the Joint Venture for
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the period for which such demand is being made and itemizing
how the Required Funds will be applied. Within 30 days after
the date of the Cash Needs Notice, each Venturer shall
advance to the Joint Venture an amount equal to the product
of its percentage interest in the Jeint Venture multiplied by
the Required Funds. HNotwithstanding the foregoing, the

Venturer upon which a Cash Needs Motice is served (the "Other

5 £
S SR

Venturer") shall have the right to dispute the fact that all

?gt or any portion of the Required Funds are needed by the Joint
' %f Ventlre by giving notice to the Requesting Venturer within

i; such 30-day period, in which event (i) the dispute shall be
: ik resolved by avbitration pursuant to Article 18 hereof and

?i {ii) the Other Venturer shall be entitled to defer payment of
‘;€? its share of the portion of the Required Funds, the necessity

of which is in dispute, until 5 days after the decision of
the arbitrator or arbitrators is rendered, whersupon, pro-
vided that the Requesting Venturer has advanced to the Joint

Venture its share of the Required Funds, the Other Venturer

shall make payment in full of any additional amount which the

Y
¥

arbitrator or arbitrators determine is due {the "Other
Venturer's Additional Payment™}, together with interest
thereson at an annual rate equal to the Prime Rate (as defined

in Section 6.3) from the later of the thirtieth day after the

45

il
=
G

Eln

T
o

date of the Cash Needs Notice and the date upon whieh the

LC00132261
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Requesting Venturer has advanced its share of the Required

(L o SR R G of SR K
-5
i

Funds to the date of Payment. Pending the resolution of such
dispute by arbitration, the Requesting Venturer shall be
entitled, but shall not be obligated, to advance to the Joint
Venture an amount in excess of its share of the Required
Funds, up to the disputed portion not advanced by the Other
Venturer and, promptly after the decision of the arbitrator
or arbitrators ig rendered, the amount advanced by the
Requesting Venturer in excess of itsg share, as determined

by the arbitrator or arbitrators, shall be refunded to such
Venturer by the Joint Venture, together with interest at an
annual rate equal to the Prime Rate from the date such
advance was made to the date of such refund on so much
thereof as does not exceed the Other Venturer's Additional
Payment, Any funds advanced by the &enturers to the Joint
Venture pursuant to this Section 6.1 shall be deemed loans or
additional capital contributions to the Joint Venture, as the
Venturers may from time to time mutually determine; pProvided,
however, that if within 30 days after the date of the Cash
Needs Notice the Venturers are unable to agree as to how to
characterize such advances, such advances shall be deemed to
be additional capital contributions, I1f any such advances
are deemed to be loans (any and all such loans being herejipn-

after calleqd "Cash Needs Loans") the same shall bear interest

LC00132262
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at an annual rate equal to the Prime Rate and shall be repaid

e

to the Venturers as to interest and principal as hereinafter

TP G S S A v

A R

provided in Sections 8.1.3, 8.1.4, 11.2 and 11.3 herecf, As
used in this Section 6.1, Cash Needs of the Joint Venture
shall mean and include any cash needs or requirements of
whatever kind or nature for which sufficient funds are not
available to it from the sources described in subdivisions
(a) through {(¢) above, and shall include, without limiting
the generality of the foregoing, the balance payable by the
Joint Venture to close the purchase provided for in the
Tiffany Development Rights Option, operating deficits, debt
service requirements under mortgages or other loans made to
the Joint Venture, costs of construction and completion of
the Project, repairs, alterations and improvements, marketing
expenses, leasing commissions, tenant alterations, common
charges allocable to the residential condominium units at the
Property owned or controlled by the Joint Venture, fees or
other compensation, all amounts ("Development Expenseg®)
payable by the Joint Venture pursuant to the Development,
Sales and Leasing Agreement (the "Development, Sales and
Leasing Agreement") entered into concurrently herewith
between the Joint Venture, as Owner, and Trump, as Agent, to
the extent not provided for above, all amounts ("Management

Expenses") payable by the Joint Venture pursuant to the

LC00132263
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the Joint Venture, as Cwner, and Trump, as Agent, to the

extent not provided for above, ang any other payments which
the Venturers collectively deem hecessary or appropriate to
make in the ordinary course of business to third partjes to
further the interests of the Joint Venture,

6.2 If within the later to occur of (a) 30

either Venturer (such Venturer being hereinafter referred to
as the “Defaulting Venturer®) shall fail ¢o advance all or
any part of the funds which it jg called upon and required to

advance Pursuant to Section 6.1 hereof {the "Requested Amount"},

to advance any portion of the Required Funds and shall be

entitled, if it S0 elects (such election to be exercised by
LC00132264
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the Nondefaulting Venturer's giving written notice to the
Defaulting Venturer within 90 days after the Due Date), to
receive a refund from the Joint Venture of all amounts which
it may have advanced to the Joint Venture pursuant to the
Cash Needs Notice.

(b} If the Defaulting Venturer shall
have advanced part, but not all, of the Requested Amount,
the Nondefaulting Venturer shall be relieved of the obliga~-
tion to advance any portion of the Required Funds in excess
of an amount equal to the product of its percentage interest
in the Joint Venture multiplied by the Base Amount {as
hereinafter defined) and shall be entitled, if it so elects
(such election to be exercised by the Nondefaulting Venturer's
giving written notice to the Defaulting Venturer within 90
days after the Due Date}, to receive a refund from the Joint
Venture of all amounts which it may have advanced to the
Joint Venture pursuant to the Cash Needs Notice in excess of
an amount equal to the product of its percentage interest in
the Joint Venture multiplied by the Basge Amount. As used in
this Section 6.2, the term "Rase Amount" shall mean the
portion of the Requested Amount advanced by the Defaulting
Venturer, divided by the percentage interest in the Joint
Venture of the Defaulting Venturer. all amounts advanced by

the Venturers as described in thisg subdivision (b) shall
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constitute Cash Needs Loans or capital contribution, ag
determined pursuant to Section 6.1,

(¢} The Nondefaulting Venturer shall have
the option, exercisable by the Nondefaulting Venturer's
giving written notice to the Defaulting Venturer within 99
days after the bue Date, but not the obligation, to advance
to the Joint Venture an additional amount equal to all or any
part of the excess of the Required Funds over the Base Amount,
and, subject to the right of the Nondefaulting Venturer to
elect to increase its percentage interest in the Joint Venture
as hereinafter provided, such advance shall constitute an

additional loan ("Additional Loan™) to the Jdint Venture, which

provided in Sections 8.1.1, 8.1.2, 11.2 and 11.3 hereof,

(d) If the Nondefaulting Venturer shall
fail to exercise any of the optionsg provided for in subdivi-
sions {a), (b) and {c) above, it shall be deemed tgo have
elected the applicable of the options provided for in sub-
divisions (a) and (b} above,

(e) The Nondefaulting Venturer may, at
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at any time after the Nondefaulting Venturer shall have
exercised the OPtion provided for in Subdivision (c) above,
elect to convert the unpaid Principal balance of any advance
which constitutes ap Additional Loan into an additional
capital contribution ("Additional Capital Contribution") to
the Joint Venture in the amount of such unpaid Principal

balance and, if the Defaulting Venturey fails to cure such

all accrued and unpaid interest on Such amount, then effective
as of the expiration of such 30-day pPeriod, suych unpaid
principal balance shal} be converteqd into an Additional

Capital Contribution and the Percentage interest in the Joint

fractions, the denominator of which, in each case, shall pe
the sum of (i) either (A) the net worth of the Joint Venture
a5 at the end of the calendar year immediately Preceding the

calendar year in which such advance which constitutes ap
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Additional Loan is made, or (B) if the net worth of the Joint
Venture as at the end of such calendar year is less than the
amount of the Additional Capital Contribution, an amount (the
"Assumed Net Worth"} equal to the greater of $2,000,000 or
the amount of the Additional Capital Contribution, plus (ii)
the Additional Capital Contribution, and the numeratoi of
which shall be, in the case of the Defaulting Venturer, the
product obtained by multiplying such net worth or Assumed Net
Worth by the Defaulting Venturer's percentage interest in the
Joint Venture immediately prior to such conversion, and, in
the case of the Nondefaulting Veﬁturer, the sum of (x) the
product obtained by multiplying such net worth or Assumed Net
Worth by the Nondefaulting Venturer's percentage interest in
the Joint Venture immediately prior to such conversion, plus
(y) the Additional Capital Contribution. Any interest which
accrued on an Additional Loan prior to its conversion to an
Additional Capital Contribution shall be paid as provided in
Sections 8.1, 11.2 and 11.3. TIf the Defaulting Venturer
cures such default within the 30-day period as above provided,
the principal amount so paid by the Defaulting Venturer and
the unrepaid amount of the Additional Loan advanced by the
Nondefaulting Venturer shall thereupon constitute Cash Needs
Loans, with accrued and unpaid interest thereon {in the case

of the Defaulting Venturer, in the amount of such interest
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paid by such Venturer to the Nondefaulting Venturer),

(£) It is expressly understood and agreed
that neither of thé Venturers shall be Perscnally obligated
to advance pursuant to Section 6.1 all or any portion of the
Requested Amount and that the remedies provided in this
Section 6.2 in respect of a Defaulting Venturer shall be
exclusive and in no event shall the Nondefaulting Venturer or
the Joint Venture be entitled to seek or obtain a judgment
against the Defaulting Venturer or an attachment against its
interest in the Joint Venture by reason of its failure to

advance all or any portion of the Requested Amount,

The provisions of this Section 6.2 shall be applicable each
‘time that a Venturer shall fail to advance pursuant to
Section 6.1 all or any portion of the Requested Amount on ar
before the Due Date,

6.3 As used in this Agreement the term "Prime
Rate" shall mean the interest rate charged from time to time
by The Chase Manhattan Bank (National Association) to its most
credit-worthy commercial borrowers on unsecured loans.

6.4 In no event shall either of the Venturers
or the Joint Venture have any personal liability for the pay-
ment of the principal of or the interest on any loans provided

for in this Article 6, it being agreed that such principal and
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interest shall pe payable only as and to the extent provided

|
in subsections 8,1.1 through 8.1,4 and Sections 11.2 ang 11.3. ]

6.5 1In determining from time to time whether

funds are required to meet the Cash Needs of the Joint Venture
pursuant to Section 6.1,

the Venturers shall give consider~-

ation to any reserves of the Joint Venture which can be

applied to meet its Cash Needs and the advisability of using

such reserves for that purpose, but in no event ahall the

exhaustion of any such teserves be a condition to either

i
b e

A

i

R ot B Py

6.6 Nothing contained in this Article § shall

ix

£

|

Venturer's right to call for any such funds, I
Y i

.

affect the rights of contribution of each Venturer against the ‘

Jor
il

o

i
other in the event sither Venturer is called upen te pay any )

an L

third party claim or claims, except to the extent that such

1

rights of contribution are limited by that certain Security

prosrT e

and Contribution Agreement between the Venturers of even date
herewith,

7. Punds Available for Distribution,

The entire
Net Cash Flow (defined below) of the Joint Venture for each

calendar quarter shall be distributed to the Venturers ip

accordance with the Provisions of Article 8 hereof. The term

*Net Cash Flow" shall mean all cash, if any, which as at the

close of a calendar quarter is then held by the Joint Venture,
whether from cash contributions or advances made by the

Venturers to the Joint Venture, the operation of the Joint

Venture's business and/or pProperty, the net proceeds of the
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Interim Financing, if any, or the Permanent Financing or any
other borrowings made by the Joint Venture, or any refinancing
thereof, the net proceeds from the sale or other disposition
of residential condominium units at the Project or of all or
any other portion of the Property or other assets of the
Joint Venture, net excess insurance proceeds, proceeds of
partial or complete condemnation or any other source whatso-
ever, and which, in the reasonable business judgment of each
of the Venturers, is available to the Joint Venture after
payment or, subject to the further provisions of this Article
7, accrual of all costs and expenses incurred in connection
with the Joint Venture's business, including, without limita-
tion, the cost of acquiring the Property and constructing the
Project, general operating expenses, costs of repairs,
alterations and improvements, debt service on loans {other
than Cash Needs Loans or Additional Loans), taxes, Development
Expenses and Management Expenses, and after setting up any
reasonable reserves which the Venturers mutually determine
are reasonably necessary for any liabilities, obligations or
expenses of the Joint Venture or of the Venturers arising

out of, or in connectien with, the Joint Venture. For the
purpose of this Article 7, rents, additional rents and
charges from commercial tenants of the Property and common

charges from owners of residential condominium units at the
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Property accrued in any calendar year shall be deemed to have
been received and held by the Joint Venture in said calendar
year if received by the Joint Venture within 20 days after
the end of said calendar year, and taxes, interest and other
obligations of the Joint Venture accrued or payable in said
calendar year shall be deemed to have been paid in said
calendar year if paid by the Joint Venture within 30 days
after the end of said calendar year. Net Cash Flow shall

be determined separately for each calendar period and not

cumulatively.

8. Distribution of Net Cash Flow,

i 8.1 Subject to the provisions of Sections 11.2

-

5

et
r.‘ .‘rg

and 11.3, which are applicable upon the liquidation of the

s

S e
Ml

Joint Venture, the Net Cash Flow as at the close of each

Vi d e i R,

il -

calendar quarter shall be distributed as soon as practical (but
in no event later than 30 days) after the close of such calendar
quarter as follows and in the following order of priority.

8.1.1 An amount of Net Cash Flow up
to the amount of the accrued and unpaid interest on Addi-
tional Loans shall first be distributed to the Venturers
in proportion to the amount of such interest owed to each.

8.1.2 An amount of Net Cash Flow up

to the then aggregate unpaid principal balance of Additional

00132272
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Loans shall next be distributed to the Venturers in proportion
to the amount of such principal owed to each,

8.1.3 An amount of Net Cash Flow up to
the amount of the accrued and unpaid interest on Cash Needs
Loans shall next be distributed to the Venturers in proportion
to the amount of such interest owed to each.

8.1.4 An amount of Net Cash Flow up to
the then aggregate unpaid principal balance of Cash Needs
Loans shall next be distributed to the Venturers in propor=-
tion to the amount of such principal owed to each.

8.1.5 Any remaining balance of such Net
Cash Flow shall be distributed to the Venturers in proportion
to thelr respective percentage interests in the Joint Venture,

8.2 The Net Cash Flow as at the close of each

calendar year, if and to the extent not theretofore distributed
pursuant to Section 8.1 above, shall be distributed as soon
as possible, but in no event later than 30 days after the
close of such calendar vyear, in the order of priority set

forth in Sections 8.1.1 through 8.1.5 above.

9. Options of the Venturers to Purchase Floors

in the Residential Section.

9.1 Trump shall have the option {"Trump's

Purchase Option"), exercisable by Trump's giving written

3
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notice to Equitable at any time from and after the date
hereof to and until 180 days after the date on which the Plan
{(as defined in the Development, Sales and Leasing Agreement)
is first accepted for filing by the Attorney General of the
State of New York, to purchase from the Joint Venture the
third and fourth full floors from the top of the Residential
Section of the Condominium (as defined in the Development,
Sales and Leasing Agreement), or, if the Plan provides that
the top three full floors of the Residential Section will be
offered for'sale as a triplex, the fourth and f£ifth floors
from the top of the Residential Section. The £floors of the
Residential Section which are subiject Eo Trump's Purchase
Option are hereinafter referred to collectively as "Trump's
Option Floors.”

9.2 Equitable shall have the option {("Equitable's
Purchase COption"), exercisable by Equitable's giving written
notice to Trump at any time from and after the date hereof to
and until 180 days after the date on which the Plan is first
accepted for filing by the Attorney General of the State of
New York, to purchase from the Joint Venture one full floor
in the Residential Section located one-third of the way down
from the top of the Residential Section. The floor which is

subject to Equitable's Purchase Option is hereinafter referred

to as "Equitable's Option Floor."
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9.3 The purchase price payable by Trump for
Trump's Option Floors and by Equitable for Equitable's Option
Floor shall be in the respective amounts which the Venturers
mutually determine represent the "cost®” to the Joint Venture
of each such Option Floor. The determination of such cost of
each Option Floog shall be made by the Venturers by computing
the Total Project Costs (as hereinafter defined) of the Pro-
ject and thereafter allocating the same first between the
Commercial Space (as defined in the Development, Sales and
Leasing Agreement) and then among all of the floors in the
Residential Section. The latter allocation shall be in
accordance with the ratio of each floor's respective
percentage interest in the common elements of the Condominium,
as set forth in the Plan. As used herein, the term "Total
Project Costs" shall mean the sum of (1) $3,000,000 (i.e.,
the agreed value of the Land and the Improvements), (ii)
Trump's Initial Costs, (iii) all of the costs and expenses
incurred by the Joint Venture from and after the date hereof
in connection with the acquisition of the Related Properties
{(whether or not paid out of the proceeds of loans assumed or
discharged by the Joint Venture in acquiring the Related
Properties) and (iv) the aggregate amount of all costs and
expenses of any nature whatsoever incurred by the Joint ven-

ture from and after the date hereof in connection with the
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construction and completion of the Project, including, with-
out limitation, (a) architects', engineers’, consultants',
attorneys', accountants' and other experts' fees and disburse-
ments incurred in connection with the-demolition of the
Improvements and the design, planning, construction and
completion of the Project, (b} all costs of labor and

materials incurred in connection with the demolition of the
Improvements and the construction and completion of the
Project, {(c) all of the costs and expenses incurred in
obtaining the Interim Mortgage, if any, the Permanent Mortgage
and any other borrowings made by the Joint Venture, (d) real
estate taxes, insurance premiums, interest on the Interim
Mortgage (or other Joint Venture borrowings) and other carrying
charges of the Project incurred prior to the Completion Date
(as defined in Section 11.4 hereof) and {e) Development Expense:
(as defined in Section 6.1 hereof), to the extent not provided
for above. Total Project Costs shall be determined by the
Venturers as at the Completion Date. 1In the event Trump's Pur-
chase Option and/or Equitable's Purchase Option is or are duly
éxercised and the Venturers cannot agree on the Total Project
Costs or the allocation thereof to Trump's Option Floors or
Equitable's Option Floor or both within 60 days after the
Completion Date, such dispute shall be submitted to arbitration

in accordance with the provisions of Article 18 hereof,
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3.4 The closing of the sale of Trump's Optior
Floors and/or Equitable's Option Floor from the Joint Ventur
to Trump and/or Equitable {the "Closing™) 'shall take place :
the office of the Joint Venture at a date to be agreed upon
by the Venturers, which date shall be not more than 120 days
after the date on which the Declaration (as defined in the
Development, Sales and Leasing Agreement) is recorded;
provided, however, that if required such date shall be
extended until completion of any arbitration instituted
pursuant to Section 9.3. At the Cloéing, the Joint Venture
shall convey title to Trump's Option Floors to Trump and/or
Equitable's Option Floor to Equitable, as the case may be,
against receipt of the purchase price therefor by good
certified or official bank check.

9.5 If (i) Trump shall acquire title to Trump
Option Floors and/or (ii) Equitable shall acquire title to
Equitable's Option Floor, then Trump and/or Egquitable, as
owners of their respective Floors, shall have all of the rigl
and obligations of a Residential Unit Owner (as defined in ¢t
Development, Sales and Leasing Agreement) under the Plan witl
respect to such Floors, including, without limitation, the ol
ligation to pay common charges and other sums and charges wif
respect thereto and the right to sell, lease, occupy, mortgac

or otherwise dispose of or encumber the same, subject in eact
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case only to the restrictions and other terms and conditions

set forth in the Plan applicable generally to Residential Un

Owners.

10. Control and Management

10.1 The overall management and control

of the business and affairs of the Joint Venture shall be
vested in the Venturers, collectively. Any action to be
raken by, with the consent or with the approval of, the
Venturers or any action to be taken by the Joint Venture
shall; except as otherwise expressly provided in this
Agreement, require the unanimous consent of the Venturers.

10.2 Egquitable, in its capacity as a Venturer
agrees to assume and perform the obligations and services on
its part to be assumed and performed under Articles 15 and 1
hereof and in Exhibit F annexed hereto and hereby made a par
hereof, and is hereby granted the authority so to do by the
Venturers. The acts of Equitable as aforesaid shall bind th
venturers and the Joint Venture when within the scope of
Equitable's authority as set forth therein. Equitable, in
connection with the foregoing, shall at all times conform to
policies and programs established and approved by the Ven-
turers and the scope of Equitable's authority shall be limit
by said policies and programs.

10.3 Neither of the Venturers shall, without
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the consent of the other Venturer, take any action on behalf
of or in the name of the Joint Venture, or enter into any com-
mitment or obligation binding upon the Joint Venture, except
for (i) actions by Equitable expressly provided for in Articles
15 and 16 and Exhibit F, {(ii) actions by Trump within the
scope of his authority pursuant to the Development, Sales and
Leasing Agreement and the Commercial $Space Management
Agreement and (iii) actions approved by both the Venturers.
NMotwithstanding the foregoing, the Venturers expressly agree
that (i) so long as Trump or any Affiliate of his is engaged
as Agent under the Development, Sales and Leasing Agreement,
Equitable shall have the sole right and authority to give
notices of default under and to terminate said Agreement
solely in accordance with the terms thereof and thereafter to
select a New Agent thereunder (as defined therein) on behalf
of the Joint Venture, to enter into an agreement in place of
the Development, Sales and Leasing Agreement with such

New Agent on behalf of the Joint Venture and to pursue any
remedies the Joint Venture may have against Trump, as Agent,
by reason of Agent's default under the Development, Sales

and Leasing Agreement; and the consent or approval of the
other Venturer shall not be required to any such notice or
action given or taken by Equitable; and (ii) so long as

Trump or any Affiliate of his is engaged as Agent under the
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Commercial Space'Management Agreement, Equitable shall have
the sole right and authority to give notices of default under
and to terminate sald Agreement solely in accordance with the
terms thereof and thereafter to select a New Agent thereunder
{as defined therein) on behalf of the Joint Venture, to enter
into an agreement in place of the Commercial Space Management
Agreement with such New Agent on behalf of the Joint Venture
and to pursue any remedies the Joint Venture may have against
Trump, as Agent, by reason of Agent's default under the
Commercial Space Management Agreement; and the consent or
approval of the other Venturer shall not be required to any
such notice or action given or taken by Equitable. Each
Venturer shall indemnify and hold harmless the other Venturer
and its Affiliates, directors and officers against any loss,
liability, damage or expense arising out of any breach of the
provisions of this Section 10.3 by such Venturer or its
Affiliates, officers, agents or employees.

10.4 It is expressly understood that, except
as otherwise provided in the Development, Sales and Leasing
Agreement, either Venturer may engage in any other business,
investment cor profession, including the construction, develop-
ment or ownership of or the investment in real estate and the
operation and management of real estate, whether located in

the City of New York or elsewhere and whether or not in
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direct competition with the Property, and neither the Joint
Venture nor the other Venturer shall have any rights in and
to said businesses, investments or professions, or the income
or profits derived therefrom.

10.5 Neither Venturer shall enter into
any contract, agreement, lease or other arrangement for the
furnishing to or by the Joint Venture of goods, services or
space with any party or entity related to or affiliated with
such Venturer or with respect to which such Venturer or party
or entity related to or affiliated with such Venturer has any
direct or indirect ownership or control unless such contract,
agreement or arrangement has been approved by the other
Venturer. By way of illustration and not as a limitation oh
the scope of the phrase "related or affilia;ed with," if any
of the following persons or entities has any interest in
personskor entities who are supplying, or will supply, goods
or services to the Joint Venture, the supplying person or
entity shall be deemed to be "related to or affiliated withg
a Venturer: any corporation, partnership, association or
other entity (hereinafter in this Section 10.5 referred to as
"Entity") owned in whole or in substantial part by a Venturer;
any Entity in which any officer, director, employee, partner
or shareholder (or a member of the family of any such officer,

director, employee, partner or shareholder) of a Venturer has
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a direct or indirect interest, which interest shall include,
but not be limited to, a partnership, employee, agent or

substantial stockholder interest or any other form of interest.

1. Duration,

11.1 The Joint Venture shall commence as
of the date of this Agreement and shall continue until the
Venturers agree to its termination or as otherwise provided
in this Agreement or by law. Upon the sale or taking in
condemnation or by eminent domain of all or substantially all
of the property and assets of the Joint Venture, the Joint
Venture shall terminate, and any portion of the property and
assets of the Joint Venture not so sold or taken shall
promptly be sold.

11.2 In the event of the termination of the Joint
Venture, a full account of the assets and liabilities of the
Joint Venture shall be taken and the assets ligquidated as
promptly as is reasonably practicable in accordance with
sound business practice by selling the Joint Venture's assets
and applying and distributing the net proceeds therefrom,
after payment or providing for the payment of the expenses of
liquidation and the debts and liabilities of the Joint Venture
(other than Cash Needs Loans and Additional Loans, if any, and
the interest thereon) and after setting up any reserves which

the Venturers determine ara reaannahlv neceaccars fas mee -
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Venture or of the Venturers arising out of, or in connection
with, the Joint Venture, in accordance with and in the priorit
set forth in Sections 8.1.1 through 8.1.5 hereof,

11.3 Notwithstanding anything to the contrary
set forth in Section 5.5 or 11.2 of this Agreement, if the
percentage interests in the Joint Venture of the Venturers
are changed pursuant to Section 6.2 hereof to a ratio which
is other than 30-50, the provisions of this Section 11.3
shall apply upon the termination of the Joint Venture and the
liquidation of its assets,

11.3.1 For the purposes of this Sec~
tion 11.3 the term "capital account,” when used in respect
of any Venturer, shall mean, in the case of Eguitable,
Equitable's tax basis for Federal income tax Purposes in the
Land and the Improvements a5 at the date of thig Agreement,
and, in the case of Trump, the excess of Trump's Initial Costs
over the amount of interest included in the calculation of
such Cos;s as payable to Trump, and ip each case increased by
(1) the amount of any additional contributions made by such
Venturer to the capital of the Joint Venture and (ii) the
amount of any income, profits or gain credited to such
Venturer pursuant to Sections 5.5, 5.6, 6.2 and 11.3.2 and

.

decreased bv () Fho smecemi ~e ool v
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Venturer pursuant to Sections 5.5, 5.6, 6.2 and 11.3.3 and

{y) all amounts distributed to such Venturer pursuant to Sec-

tions 5.4, 8.1.5, 10.3 and 11.3.4 (other than in respect of

Cash Need Loans or Additional Loans and the interest thereon).
11.3.2 Any net gain realized by the

Joint Venture upon the sale of its property and assets shall

be credited to the capital accounts of the Venturers (after

crediting or charging thereto the appropriate portion of all

income, profits, gain or losses of the Joint Venture for the
then current year in accordance with Sections 5.5, 5.6 and

6.2 and after giving effect to all amounts distributed or to
be distributed to the Venturers for such year pursuant to Sec-

tion 8.1.5) as follows and in the following order of priority:

11.3.2.1 If the capital account

of one Venturer, but not the other, shall have a negative

balance, the gain shall first be credited to the capital
account of such Venturer until the balance thereof egquals
zero. If the capital accounts of both Venturers shall have
negative balances, the gain shall first be credited to the
capital azccounts of each of the Venturers, in proportion to
the negative balance of each thereof, until the balance of

the capital account of each Venturer is equal to zero.
11.3.2.2 1If the capital account

or accounts of either or both of the Venturers shall have a
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positive balance or balances, the gain shall next be credited
to Equitable's capital account or to Trump's capital account

to the extent, if any, necessary in order to make the positiv.

11.3.2.3 The remaining balance

income, profits, gains or losses of the Joint Venture for the

then current year in accordance with Sections 5.5, 5.6 ang 6.2

11.3.3.1 "If the capital accounts
of the Venturers each have g pPositive balance and do not stand

in the same relationship one to the other as their respective

LC00132285
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bercentage interests in the Joint Venture, the loss shall first
be charged to Equitable's capital account or to Trump's capital
account to the extent necessary to make the capital accounts
of the Venturers stand in such relationship,

11.3.3.2 If the capital accounts
of the Venturers each have a positive balance and stand in
the relationship provided for in Section 11.3.3.1 above, any
remaining loss shall he charged to the vapital accounts of
the Venturers in accordance with theip respective pPercentage
interests in the Joint Ventura,

11.3,3.3  If the capital accounts
of the Venturers do not stand in the relationship provided for
in Section 11.3.3.1 and Equitable's or Trump's capital account,
but not both, shall have a positive balance, the loss shall
be charged to the capital account of the Venturer having a
positive balance until sueh balance has been reduced to zero.

11.3.3.4  If the capital account
of neither Ventyurer shall have a positive balance, the loss
shall be charged o Equitable*s capital ac¢count or to Trump's
capital account, or both, to the extent necessary to make the
negative balances of each thereof séand in the relationship
provided for in Section 11.3.3.1.  any remaining loss shall
be charged to thg capital accounts of the Venturers in accord-

ance with their respective Peércentage interests ip the Joint

Venture,
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11.3.4 The proceeds of sale and all

other assets of the Joint Venture, after all distributions

for the then current Year have been made pursuant to Section

8.1.5, shall be applied and distributed as provided in

Section 11.2 except that any amount available for distribution

pursuant to Section 8.1.5 inp accordance with the provisions

of Section 11.2 shall instead be distributed to the Venturers

&

whose capital accounts have positive balances in proportion

03

"’y-"..‘ i

to the positive balances of their respective capital accounts,

ke
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as such accounts have been adjusted pursuant to Section

et
A

v
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11.3.2 or 11,3.3 to reflect gain or loss realized or incurred

P
(Foa ey

on the sale or other disposition of the Joint Venture's

pProperty and assets.

1.4 If, at any time subsequent to the

Completion Date {as hereinafter defined), either of the

Venturers shall receive a bona fide offer {the "Offer") from

a third party (the "Offeror™) not related to or affiliated

with such Venturer to Purchase all of the Property for all
cash (if the mortgages on the Property are then pPrepayable},

all cash above any mortgage or mortgages then on the Property

or cash angd a purchase-money note and mortgage (subject to

any mortgage or mortgages then on the Property), and provided
that the Offer is in writing, signed by the Offeror, provides

for payment in cash of at least 10% of the purchase price

LC00132287
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{excluding the balances of any existing mortgages to which

[+H]

such purchase is to be made subject) and is accompanied by
good certified or official bank check for (x) 10% of the
cash portion of the purchase price, or, if the Offeror has 3
net worth in excess of $20,000,000 {y) $200,000, as a down
payment with respect thereto, and provides for the closing
of such sale on a date not less than 60 days nor more than
90 days from the date of such Offer (but subject to the
provisions of Section 11.4.1, if applicable, with respect to
the automatic adjournment of such closing to after January 1
of the next ensuing Year), then the Venturer who shall have

received the Offer ({the "Selling Venturer") shall, if it

wishes to accept the Offer, promptly forward a true copy
thereof to the other Venturer (the "Other Venturer™) accompa-
nied by (i) sufficient information as to the ability of the
Offeror to perform such Offer and (ii) a request that the
Other Venturer join with the Selling Venturer in selling

the Property to the Offerer on the terms and conditions set
forth in the Offer. The Other Venturer shall have a period
of 30 days from its receipt of the Selling Venturer's notice
in which to send to the Selling Venturer a notice in writing
of its election either to (a) join with the Selling Venturer
in selling the Property on the terms and conditions set
forth in the Offer, or (b) purchase the Selling Venturer's

LC00132288
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interest in the Joint Venture for a price (the "Purchase
Price”) equal to the amount which would be distributed to
the Selling Venturer pursuant to Section 11,2 or 11.3 hereof
(both in repayment of its Cash Needs Loans and Additional
Loans, if any, and the interest thereon, and in respect of
its interest in the Joint Venture) if the Property were sold
on the basis of the Offer and the proceeds of such sale were
first used to pay all debts and liabilities of the Joint
Venture (other than Cash Needs Loans and Additional Loans,
if any, and the interest thereon), including, without limita-
tion, any mortgages on the Property other than those, if any,
to which, under the terms of the Offer, the Property would be
sold subject, and then distributed pursuant to said Section.
11.4.1 If the Other Venturer duly
exercises the option set forth in subdivision {(a) of the
first paragraph of this Section 1.4, then and in such event
the Venturers shall, as soon as is reasonably practicable
after the date of the Other Venturer's notice of exercise,
transfer and convey the Property to the Offeror on the terms
ana conditions set forth in the Offer against receipt of the
purchase price therefor; provided, however, that if the
Selling Venturer's notice is submitted to the Other Venturer

after June 30 of any year (the "Offer Year"), the closing of

the sale of the Property from the Joint Venture to the
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Offeror (the "Property Closing"), unless the Venturers shall

otherwise agree, shall not ocour until after January 1 of the

forth in subdivision (b) of the first pParagraph of thig
Section 1.4, then and in such event at 10:00 a.M. on the

date designategq by the Othef Venturer in itg notice exercising
such option, which date shall be a business day within 12¢
days after the date of such notice, at the office of the

Joint Venture, the Selling Venturer shall assign and transfer

Other Venturer or its designee or designees, free and clear

“of all liens, encumbrances and adverse claims, against

receipt of the Purchase Price, The cash portion of the
Purchase Price shall be paig by the Other Venturer to the

2 Selling Venturer by good certified or official bank check,

LC00132290
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If the Offer consists of cash and a purchase-money note and
mortgage, the Purchase Price shall consist of cash and a
purchase-money note and mortgage in the same proportions as
in the Offer, and the purchase-money note and mortgage

to be executed by the Other Venturer shall be for the same
term, at the same rate of interest and on the same propor-
tionate payment terms as the purchase-money note and mortgac
which was offered by the Offeror. The Venturers shall cause
the independent certified public accountants then engaged by
the Joint Venture to pPrepare a statement of the Purchase
Price the Selling Venturerlwill be entitled to receive from
the Other Venturer for its Joint Venture interest at such
closing, determined as aforesaid, If the Other Venturer
fails or refuses to exercise either of the options set forth
in subdivision (a) or (b) of the first paragraph of this Sec
tion 11.4 within said 30-day period, then and in either such
event, the Other Venturer shall be conclusively deemed to
have elected the option set forth in subdivision (b).

11.4.2 The Other Venturer hereby irrevo:
ably constitutes and appoints the Selling Venturer its
attorney~-in-fact, coupled with an interest, to execute,
acknowledge and deliver all instruments and documents neces-
sary to effectuate a conveyance or transfer of the Property

to the Offerer in the event the option set forth in subdi~-

LC00132291
Confidential Treatment Requested - FOIL Exempt
PX-632, page 115 of 249



47

vision (a) of the first pParagraph of this Section 11.4 is
exercised, and the Selling Venturer hereby irrevocably consti-
tutes and appoints the Other Venturer itsg attorney-in-fact,
coupled with an interest, to execute, acknowledge and deliver
all instruments and documents nNecessary to effectuate the
aforementioned assignment and transfer of the Selling Venturer's
interest in the Joint Venture to the Other Venturer in the
event the option set forth in subdivision (b) of the first
paragraph of this Section 11.4 is or shall be deemed to have
been exercised. If the Other Venturer is not Present at the
closing of the sale of the Property to the Offeror, or if the
Selliné Venturer is not present at the closing of the sale of
its interest in the Joint Venture to the Other Venturer, the
portion of the purchase Price payable by the Offeror whiech
the Other Venturer is entitled to receive or the cash portion
of the Purchase Price payable by the Other Venturer to the
Selling Venturer, as the case may be, together in each case

. with the other documents to be delivered to such Venturer

7fshall, at the closing, be mailed to the Selling venturer or

% the Other Venturer, as the case may be, at its address herein-

after set forth for its receipt of notices, or at such other
~address as may be designated by such Venturer pursuant to the
% provisions of this Agreement, If the Selling Venturer is not
“present at the closing of the sale of its interest in the Joint

LC00132292
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Venture to the Other Venturer or otherwise defaults, and such
sale is not closed as a result, from and after the date fixed
for such closing the Selling Venturer shall have no further
rights or interests under thisg Agreement or in and to the
Joint Venture other than to receive the Purchase Price for
its interest in the Joint Venture as above provided.

11.4.3 Upon (x) the closing of the sale
of the Property to the Offeror, or {y} the closing of the

i Sale of the Selling Venturer's interest in the Joint Venture

to the Other Venturer, the Joint Venture shall be terminated,
and, upon the closing specified in subdivision (y) above, the

”JSellinq Venturer shall be relieved of all of its obligations

hereafter accruing. If the Other Venturer duly exercises
‘the option provided for in subdivision (a) of the first
5 paragraph of this Section 11.4 and the sale of the Property

0 the Offeror is not consummated within 120 days after the

4§Hmr than to comply with the provisions of subsection
4.1, or if the terms of the Offer are modified in any

terial respect, the Selling Venturer shall not have the

LC00132293
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Property to the Offeror without once again complying with the
provisions of this Section 11.4.

11.4.4 As used in this Section 11.4, the
term "Completion Date" shall mean the earliest date by which
all of the following events shall have occurred: (i) con-
struction of the entire Project shall have been completed in
accordance and in compliance with the Approved Plans (as
defined in the Development, Sales and Leasing Agreement) and
all applicable laws, ordinances, rules, regulations and
requirements of governmental authorities having jurisdiction
thereover (including, without limitation, the Special Regula-
tions (as defined in the Development, Sales and Leasing
Agreement) and a final Certificate of Occupancy, and all
other permits and licenses, if any, required in order to
permit the entire Project to be lawfully occupied, shall have
been duly issued by the Building Department (as defined in
the Development, Sales and Leasing Agreement) and all other
appropriate governmental authorities; provided, however, that
the Project shall be deemed to have been completed notwith~
standing the existence of Uncompleted Work as hereinafter in
this Section 11,4 defined; (ii) the entire cost of the
Project shall have been paid in full {except for the cost of
Uncompleted Work, if any) and no mechanic's or similar liens

shall have been filed against the Project which have not been
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discharged or which are not being disputed or contested in
good faith and the dggregate amount of which does not axcead

$250,000; and {iii) the Plan shall have been filed with ang

£ ‘JJ: e Ty &
SRR ¥

i

R e

accepted by the Attorney General of the State of New York.

ixd

4

used in this Section 11.4, "Uncompleted Work" shall mean (a)

i3

e
e

P

generally performed or completed in vacant Space until such
space has been leasged tc a tenant for OCcupancy and (b) othe:
items of work which remain to be performed or completed at
the Project the cost of completion or pPerformance of which is
reasonably estimated not to exceed in the aggregate $500,000,

11.4.5 Notwithstanding the pProhibition set

Joint Venture pursuant to Section 12,2 hereof, the Other
jVenturer may, at any time thereafter (whether before or after

the Completion Date), initiate the Procedures set forth in

; this Section 11.4,

12. Transfer of Joint Venture Interest,

12.1 Except as provided in Section 11.4, this
Artlcle 12, Article 13 or Article 14, neither Venturer may sel:

ransfer, assign or otherwise dispose of or mortgage, hypothe-

LC00132295

. - FOIL Exempt
Confidential Treatment Requested PX-632, page 119 of 249



51

cate or otherwise encumber or permit or suffer any encumbrance
of all or any part of jits interest in the Joint Venture, or any

interest therein, unless approved by the other Venturer and any

attempt so to transfer, assign or otherwise dispose of or

mortgage, hypothecate or otherwise encumber any such interest

shall be void. Notwithstanding the foregoing, if {x) the

Principal of any one or more of the five notes (collectively,

the "Notes") dated January 3}, 1980 made by the Joint Venture

to The Chase Manhattan Bank, N.a

+» Morgan Guaranty Trust

Company of New York, The Northern Truse Company, Marine

Midland Bank and Irving Trust Company (collectively, the

- "Banks"}, respectively, in the dggregate principal amount of

$130,000,000 (the "Maximum Loan") {or of any note which

replaces one or more of the Notes) is called, or {y) any of

the Banks (or the holder of any replacement note) refuses to

vadvance to the Joint Venture any portion of the Maximum Loan

when requested so to do by the Joint Venture, then in and

ither such event, either Venturer may, without the consent

*of the other Venturer, pledge or assign its entire interest

_uh1the Joint Venture (which for purposes of this Section 12.1

lel include its interest in any Cash Needs Loans and

(such interest so pledged

r assigned being hereinafter referred o as the "Pledged

ke hwerest } to an institutional lender (the "Institutional

R
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Lender”) as security for one or more loans, the entire

- proceeds of which shall be used by such Venturer (the Borrow-

! ing Venturer”), in the case of the occurrence of any event

¢ described in subdivision (x) above, solely for the purposes

repaying to the other Venturer {the "Other Venturer") the

Borrowing Venturer's share of the Note or Notes so called

ﬁwhlch have been repaid by the Other Venturer, or, in the case

of the occurrence of any event described in subdivision (y

)

‘above, to advance to the Joint Venture the Borrowing Venturer's

= share of the funds required to complete the construction of

the Project. It shall be a condltlon of the Borrowing
Venturer s right so to grant a security interest in its Joint

gecurity interest, the Institutional Lender executes and
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cipal and interest due to the Institutional Lender within 30
days after the date of the notice referred to in subdivision
(i) above, and (iii) if the Other Venturer makes the payment
in accordance with subdivision (ii) above, then concurrently
therewith, the Institutional Lender shall assign to the Other
Venturer its security interest in the Pledged Interest and
the note(s) and other instruments which evidence and secure
such loan and shall deliver to the Other Venturer the orig-
inals of the instruments creating such security interest,
such note{s) and such other instruments. If the Other
Venturer makes payment of the principal and interest due to
the Institutional Lender and receives the assignments referre
to in subdivision (iii) above, the Other Venturer may imme-
diately pursue its remedies against the Borrowing Venturer
under the security interest, the note and other instruments
assigned to it. If the Institutional Lender gives the Other
Venturer notice pursuant to subdivision (i) above and the
Other Venturer fails to make the payment in accordance with
subdivision (ii) above, the Institutional Lender or the
purchaser at a foreclosure sale of the Pledged Interest shall
be entitled to be admitted to the Joint Venture as a substi-
tute Venturer in place of the Borrowing Venturer. Provided
that the Other Venturer shall have been furnished with the
name and address of the Institutional Lender holding the
Pledged Interest, then concurrently with the serving upon the

Borrowing Venturer of any Notice given pursuant to Sections
ed - FOIL Exempt LC00132298
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6.1, 6.2, 11.4 and 12.2 and Articles 13 and 14, the Other
venturer shall serve a CopYy of such Notice upon the Institu-
tional Lender in the manner set forth in Article 21 for the
giving of Notices. In addition, the Institutional Lender
shall have the right, during the applicable grace period
given herein to the Borrowing Venturer, {f any, to remedy Or
cause to be remedied any default by the Borrowing Venturer
under this Agreement, and the Other Venturer shall accept
performance by the Institutional Lender as if the same had
heen made by the Borrowing Venturer. For the purposes of
this Agreement, an mInstitutional Lender"” shall mean any of
the following organized under the laws of the United States
of America or any state thereof and having its principal
office in the United States of America: a commercial bank,
a trust company, a savinas bank, a savings and loan associa-~
tion, an insuran?e company, a college or university, a
pension fund of a corporation whose shares are listed on the
_fNew York or American Stock Exchange or a real estate invest-
ment trust whose shares are l1isted on either such Exchange.
1f either Venturer's interest in the Joint Venture is now or
at any time hereafter owned by a corporation, the shares of
which are held by not mocre than 50 persons (hereinafter
called the "Successor Corporation®™), +hen for the purposes of
i this Article 12 a transfer other than by testate or intestate
succession of one-half or more of the outstanding voting
etnrk of the Succéssor Corporation or the issuance of addi-

d - FOIL Exempt
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tional voting stock by the Successor Corporation to any
person, which results in persons who held one-half or more of
the outstanding voting stock of the Successor Corporation as
at the date that the Successor Corporation acquired its
interest in the Joint Venture ceasing to hold at least
one~half of such outstanding voting stock, shall be deemed to
be a transfer of the Successor Corporation's interest in the

Joint Venture to such other person or persons who, after such

transfer or issuance, own one-half or more of the outstanding
voting stock of the Successor Corporation.

12.2 1If, at anv time from and after the
date hereof, either of the Venturers shall desire to sell
- or assign all of its interest in the Joint Venture (which
for purposes of this Section 12.2 shall include its interest
in any Cash Needs Lcans and Additional Loans theretofore
Y. advanced by such Venturer, together with the interest thereon)
{the "Qffered Interest”) and shall have received a bona fide
offer (the "Offer") from a third party (the "Offeror”) not
frelated to or affiliated with such Venturer to purchase the
fsum for all cash or cash and a purchase-money obligation of
% the Offeror (with at least 10% of the purchase price payable
% in cash), and provided that the Offer is accompanied by a
-émﬁ certified or official bank check in the amount of (x)
108 of the cash portion of the purchase price (the "purchase

ERURE S .
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Price”), or, if the Offeror has a net worth in excess of
$20,000,000, (y) $200,000, as a down payment with respect
thereto, then the Venturer who shall have received the Offer
(the "Selling Venturer") shall, if it wishes to accept the
offer, promptly forward a true copy thereof to the other
venturer (the "Other Venturer")}, accompanied by sufficient
information as to the ability of the Offeror to perform the
Offer and as to the desirability of permitting the Offeror to
hecome a Venturer in the Joint Venture. The Other Venturer
3;shall thereupon have a period of 45 days in which to send to
the Selling Venturer a notice in writing of its election to

. purchase the Offered Interest at the same price and on the
same terms and conditions as the Offer. If the Other Venturer

exercises such right, at 10:00 A.M, on the 45th day following

certified or official bank check. If the Offer shall consist

b€ cash and a purchase-money obligation, the purchase-money

- 50 .
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% obligation to be executed by the Other Venturer shall be in
the same amount, for the same term, at the same rate of
interest and on the same payment terms as the purchase-money
obligation which was offered by the Offeror, "If the Other
&enturer does not exerEise such right, the Selling Venturer
ishall be free to sell and assign the Offered Interest to the
G _iOfferor for a period of 90 days following the expiration of
l ; uch 45-day period on the terms and conditions set forth in
" the Offer. If such sale and assignment is not consummated
“within such 90-day period, or if the terms of the Offer are
ﬁwdified in any material respect, the Selling Venturer shall
fwt have the right to sell the Offered Interest without once
‘again complying with the provisions of this Section 12.2.
%ﬂw selling Venturer hereby irrevocably constitutes and
appoints the Other Venturer its attorney~in-fact, coupled

with an interest, to execute, acknowledge and deliver

N0ffered Interest. If the Selling Venturer is not present at

f&m closing of the sale of the Offered Interest from the

Pbag e
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together with the other documents to be delivered to such
Venturer shall, at the closing, be mailed to the Selling
Venturer at its address hereinafter set forth for its receipt
of notices, or at such other address as may be designated by
the Selling Venturer. If the Selling Venturer is not present
at the Closing or otherwise defaults and the sale of the
.. Offered Interest to the Other Venturer is not closed as a
result, from and after the date fixed for such Closing, the
‘Selling Venturer shall have no further rights or interests
,.iWMer this Agreement or in and to the Joint Venture other
- than to receive the Purchase Price for the Offered Interest
+as above provided. Upcn the closing of the sale of the
ﬂﬁfered Interest from the Selling Venturer to the Other

Venturer, the Joint Venture shall be terminated. Notwith-

Eﬁming Agreement in connection with the development of the
Pnﬁect shall thereafter be delegated to Trump or {if Trump's
interest in the Joint Venture shall theretofore have been
dssigned to the Trump Partnership (as defined in Section

“.dn the Trump Partnership, and Trump, or the Trump Part-

rship, as the case may be, shall have complete control over
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all aspects of such development process.

12.3 Notwithstanding the provisions of
Sections 12.1 and 12.2 above, Equitable may, at any time or
from time to time from and after the date hereof, without the
consent of Trump and without complying with the provisions of
Section 12.2, sell, assign or otherwise dispose of its entire
interest in the Joint Venture (which for purposes of this Sec-~
tion 12.3 shall include Equitable's interest in any Cash Needs
Loans and Additional Loans theretofore advanced by Egquitable,
together with the interest thereon) to a subsidiary as now or
hereafter defined in Section 4 of the Insurance Law of the ’
‘State of New York or to a subsidiary (as so defined) of such
subsidiary or from such subsidiary or sub-subsidiary back to

Equitable or to any other subsidiary or sub~subsidiary, and

upon the consummation of any such assignment, such assignee

shall become a Venturer for all purposes hereof; provided, how=-

“ever, that no such sale, assignment or disposition shall relieve
Joint Venture and this Agreement, it being expressly understocd

-and agreed that Equitable shall nevertheless continue to be

12.4 Notwithstanding the provisions of

Sections 12.1 and 12.2 above, Trump may, without the consent

f Equitable and without complying with the provisions of

—
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Section 12.2, sell, assign or otherwise transfer his entire

' i'nmerest in the Joint Venture (which for purposes of this
Section 12.4 shall include Trump's interest in any Cash Needs
@{Loans and Additional Loans theretofore advanced by Trump,
together with the interest thereon) to a limited partnership
'{um "Trump Partnership") comprised solely of Trump as the

. sole general partner thereof and one or more members of Trump's
immediate family and/or the immediate family of Trump's father,
fred C. Trump (or a trust for the lifetime and residual benefit

“ of one or more of the individuals listed above) as the limited

shall become a Venturer for all purposes hereof; provided,

inwever, that at no time from and after the consummation of
&

such assignment (so long as the Trump Partnership continues

T

‘obe a Venturer or during any period that the Trump Corpora-
?}on is a Venturer and all of the issued and ocutstanding ,
fhapital stock thereof is owned by the Trump Partnership) shall
G{U Trump or the Approved Partner (as hereinafter defined)
 ease to be the sole general partner of the Trump Partnership
r cease to own less than a 1% interest in the Trump Partner-
hip as general partner thereof, or (ii) Trump willfully do or
ause to be done any act which results in the dissolution of

he Trump Partnership, unless promptly after such dissolution,

Confidential Treatment Requested - FOIL Exempt LC00132305
PX-632, page 129 of 249



61

the Trump Partnership is reconstituted as a limited partnership

with Trump or the Approved Partner as the sole general partner

thereof and those persons permitted to be limited partners by
Agzﬂds Section 12.4 as the sole limited pPartners thereof (it

. being understood and agreed that the Trump Partnership may be
i reconstituted solely as aforesaid without the consent of

* Bquitable)} or unless the Trump Partnership's entire interest

* in the Joint Venture is reassigned to Trump, or (iii) the

partner(s), without the consent of the other Venturer in each
f instance. Upon the consummation of such assignment, the
Trump Partnership will be jointly and severally liable with
Trump to the extent of its interest in the Joint Venture for
the performance of Trump's obligations as Agent under the
‘Development, Sales and Leasing Agreement and the Commercial
,Space Management Agreement. In no event shall an assignment
ﬁmde pursuant to this Section 12.4 relieve Trump of any of
i5.his obligations under or in respect of the Joint Venture and
his Agreement, it being expressly understood and agreed

hat Trump shall nevertheless continue to be liable to the

ame extent as if he had remained a Venturer and no such

12.5 Notwithstanding the provisions of Sec~-

tion 12.1 and 12.2 above, Trump or the Trump Partnership may,
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without the consent of Equitable and without complying with

the provisions of Section 12.2, sell, assign or otherwise trans-
fer his or its entire interest in the Joint Venture {(which for
purposes of this Section 12.5 shall include his or its interest
in any Cash Needs Loans and Additional Loans theretofore
advanced by Trump or the Trump Partnership, together with the
interest thereon) to a corporation (the "Trump Corporation")
all of the outstanding stock of which shall be owned by Trump
or the Trump Partnership (or thereafter cause the Trump
Corporation to assign such interest back to Trump or the Trump
Partnership) and upon the consummation of such assignment, the
Trump Corporation shall become a Venturer for all purposes
hereof; provided, however, that at no time after the consumma-
tion of such assignment shall Trump or the Trump Partnership,
without the consent of the other Venturer, (i)'cease to own
less than 100% of the issued and outstanding capital stock of
the Trump Corporation or (ii) willfully do or cause to be done
any act which results in the dissolution of the Trump Corpora-
tion unlé;s the Trump Corporation's entire interest in the
_Joint Venture is reassigned to Trump or the Trump Partnership.
- Upon the consummation of such assignment, the Trump Corporation

will be jointly and severally liable with Trump to the extent
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*

12.6

No assignment of all or any part of the

frest of a Venturer permitted to be made under thisg Article

thall be binding on the non-assigning Venturer or on the

it Venture unless (i} the assignee shalj execute and

Wledge an instrument, in form reasonably satisfactory to

n-assigning Venturer, whereby it agrees to assume and be

Wil by all of the covenants, terms and conditions of thig

ham as the same may have been amended, (ii) a duplicate

{ﬁalof each of such assignment (or other

: instrument of

ér}and assumption, duly executed and acknowledged in

tase, is delivered to the non-assigning Venturer, (iii)

LC00132308
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the assignee shall (if required) execute and acknowledge a
certificate amending the fictitious or assumed name certifi-
cate of the Joint Venture in order to reflect such change or
take any other action that may be required in connection
therewith and (iv) the assignee shall pay all reasonable

> expenses in connection with its admission as a Venturer,
including, but not limited to, the cost {including reasonable
attorneys' fees) of preparing and filing the certificate
areferred to in subdivision (iii) above. Upon any assignment
imade in accordance with Section 12.1 or 12.2 (other than an
ﬁassignment made as security pursuant to Section 12.1), and

provided that the provisions of this Section 12.6 are complied

ith, (x) the assigning Venturer shall be relieved of all of

12.7 Notwithstanding anything to the contrary

ransfer of all or any part of the interest of a Venturer

4n the Joint Venture, including pursuant to Section 11.4,
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binding or effective for any purpose unless all reguired
consents thereto, if any, of all governmental authorities
having jurisdiction over the Property, holders of mortgages
on the Property and the lessors under the IBM Lease and
Kandell Lease have been obtained.

13. Buy-Sell.

13.1 Subject to the Provisions of Section 13,3
below governing the rights of and limitations on the Venturers
with respect to instituting the buy-sell procedures hereinafter
set forth, a Venturer may serve upon the other Venturer {the
"Other Venturer”) a notice in writing stating (i) that the
Venturer serving such notice {the "Electing Venturer") has
the right pursuant to Section 13.3 hereof to institute the
buy-sell procedures set forth in this Section 13.1 and has
elected to institute the same, (i1i) the basis upon which such
procedures are being instituted pursuant to Section 13.3, and

{iii) the cash purchase price (the "Stated Valuation Price")

;for which the Electing Venturer would be willing to purchase
:all of the pProperty and assets of the Joint Venture subject
& to the Interim Financing, if any, or the Permanent Financing.

-The Other Venturer shall then have the option, exercisable

LC00132310
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amount which would be distributed to the Other Venturer pyr-

Cash Needs Loang and Additionalr Loans, if any, and the interest
thereon, ang in respect of jtg interest ip the Joint Venture)

if the Property and assets of the Joint Venture were s0ld as

7um Joint Venture {(other than Cash Needg Loans ang Additiona]
x>Loang, if any, and the intergst thereon, ang other than the

Interim Financing, ir any, or the Permanent Financing) apg then

ﬁoﬂlin Fepayment of jtg Cash Needs Loang and Additional
imm, if any, ang the interest thereon, ang in respect of

$ interest ip the Joint Venture) if the Property and assetsg

LC00132311
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refuses duly to exercise either of the options set forth in
subdivisions (A) and (B) within the 60-day period above
provided, it shall be conclusively deemed to have elected
the option set forth in subdivision (A).

13.2 The closing of the sale pursuant to

;'30 days nor more than 45 days after the later to occur of the

date of the Other Venturer's notice exercising its option and
‘the expiration of such option. The Venturers shall cause the

independent public accountants then engaged by the Joint Ven-

& ture to prepare a statement of the amount which the selling

party is entitled to receive from the purchasing party for its

wfection 13.2 shall include the selling party's interest in
ny Cash Needs Loans and Additional Loans theretofore advanced
ivby the selling party, together with the interest thereon) to

the purchasing party or its designee or designees, free and
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clear of all liens, encumbrances and adverse claims, against
receipt of the purchase price therefor. The purchase price

' shall be paid by the purchasing party to the selling party by
good certified or officiai bank check. Each Venturer hereby
irrevocably constitutes and appoints the other Venturer its
attorney-in-fact, coupled with an interest, to execute,

g acknowledge and deliver all instruments and documents necessary
to effectuate the foregqouing assignment and transfer of the
selling party's interest in the Joint Venture to the purchasing
party. If the selling party is not present at the closing of

- the sale of its interest in the Joint Venture to the purchasing
party, the purchase price payable by the purchasing party to
rthe selling party shall, at the closing, be mailed to the
selling party at its address hereinafter set forth for its

receipt of notices, or at such other address as may be

§5 designated by the selling party. If the selling party is not
~present: at the closing or otherwise defaults and the sale of
the selling party's interest in the Joint Venture to the
purchasing party is not closed as a result, from and after
the date fixed for such closing, the selling party shall have
no further rights or interests under this Agreement or in and
to the Joint Venture other than to receive the purchase price
38 above provided. Upon the closing of the sale of the

gelling party's interest in the Joint Venture to the purchasing
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; ;:party, the-Joint Venture shall be terminated and the selling
: party shall be relieved of all of its obligations and liabil-
ities under or in respect of the Joint Venture and ﬁhis
‘AgreEment thereafter accruing.

13.3 The Electing Venturer shall have the
‘right to institute the buy-sell procedures set forth in
Section 13.1 above only upon the occurrence of any of the
‘following events:

{a) the retirement or withdrawal of the
s%Other Venturer from the Joint Venture in violation of the
‘provisions of this Agreement or the institution by the Other
Venturer of any action or proceeding to terminate or ligquidate
the Joint Venture;

(b)’ the sale, assignment, pledge,
hypothecation or other disposition by the Other Venturer of
tall or any part of its interest in the Joint Venture in
%vnﬂation of the applicable provisions of this Agreement and

A3

he failure of the Other Venturer to cure such default within

{c) the acgquisition of the Other
inWUrer's Pledged Interest by an Institutional Lender or
byany other purchaser at a foreclosure sale thereof;

(3) if the Trump Partnership is the

Confidential Treatment Requested - FOIL Exempt LC00132314
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Other Venturer or if the Trump Corporation is the Other Venturer

~ and the Trump Partnership owns all of the issued ang outstanding

stock of the Trump Corporation and any of the following

events shall occur without the consent of the Electing Venturer:

(1) if Trump or the Approved

x Partner (as hereinafter defined) ceases to be the sole

he occurrence of ap event which would cause the Trump Part-

nership to become a "Failed Venturer" ursuant to Section
P

(2) if an additional or substitute
general partner is admitted to the Trump Partnership or if

. Trump's general partnership int

-of an event which would cause the Trump Partnership to become

@ "Failed Venturer” bPursuant to Section 14.2; or

{3) 4if the Trump Partnership dig-
.80lves and is not reconstitutegd promptly thereafter ag per-

itted by Section 12.4 hereof, unless the Trump Partnership's

entire interest in the Joint Venture shall have been reassigned
to Trump; or

if the Trump Corporation is the

LC00132315
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(1) 1if Trump or the Trump Partner-

ship ceases to own less than 100% of the issued and ocutstand-
“ing stock of the Trump Corporation except by reason of the
“occurrence of an event which would cause Trump or the Trump
Partnership to become a "Failed Venturer® pursuant to Sec-
ion 14.1; or
{2) if the Trump Corporation dis-

olves, unless the Trump Corporation's entire interest in the
oint Venture shall have been reassigned to Trump or the
rump Partnership; or

(£) 1if a subsidiary of Equitable is the

k> Other Venturer and any of the following events shall occur

(1) 1if Equitable ceases to own
ess than 100% of the issued and outstanding stock of such

ubsidiary; or -

(2} if such subsidiary dissolves,

unless such subsidiary's entire interest in the Joint Venture

e R 13.3.1 1In the case of any situation or

{ sdf L avent deseribed in subdivisions (a), (b), (d), (e) and (f)

rlearns of the occurrence of such situation or event, failing
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which the Electing Venturer shall have waived its right to

>~ institute said procedures by reason of such situation or
event, but not by reason of the occurrence of any other
situation or event of such nature as to which such 120=-day
period has not expired. In the case of any situation or event
rdéscribed in subdivision (c), the Electing Venturer shall have
the right to institute the buy=-sell pProcedures set forth in

- Section 13.1 at any time after the occurrence of such

_situation or event.

14. Death, Dissolution, Bankruptcy, Disability

-or Mental Illness of a Venturer.

14.1 No Venturer shall retire or withdraw

rom the Joint Venture except as otherwise provided in

14.2 1In the event either Venturer (the

wever, in the case of the Trump Partnership, the Trump

rporation or any subsidiary of Equitable, in which instances
;heprovisions of Section 13.3 shall govern), disability or

lental illness of an individual Venturer (or, for so long as

¥

PX-632, page 141 of 249
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Trump Partnership who ig approved by Equitable {the

"Approved Partner") (but only at such time as either is the

general partner of the Trump Partnership), or (b} the Trump
orporation is g Venturer, the death, disability or mental

1llness of,

general partner thereof) has dieqd,

bcome disabled or mentally il1,

LC00132318
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outstanding stock of the Trump Corporation) has died, become
disabled or mentally ill, and Insolvent Venturer shall mean (A)
the Trump Partnership, at any time that it is a Venturer and
either the Trump Partnership or Trump or the Approved Partner
has committed an Act of Insolvency, and (B) the Trump Corpora-
tion, at any time that it is a Venturer and either the Trump
Corporation, Trump, the Trump Partnership {(but only if and
for so long as it is the owner of 100% of the issued and
outstanding stock of the Trump Corporation) or the Approved
Partner (but only if and for so long as the Approved Partner
is the general partner of the Trump Partnership and the Trump
Partnership is the owner of 100% of the outstanding stock of
the Trump Corporation)«has committed an Act of Insolvencyl},
the Joint Venture shall (except in the case of disability)
ipso facto cease and terminate, and upon the occurrence of
any of the foregoing events the other Venturer (the "Other
Venturer”™) shall have the option, exercisable by notice in
writing to the Insolvent or disabled Venturer, any officer

of the dissolved Venturer or the estate or legal represent-

: atives of the deceased or mentally ill Venturer, as the

case may be, given at any time within six months after the

Other Venturer first learns (i) that an Act of Insolvency
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Was committed, (ii) that suech dissolution has occurred, or
{1ii) of the appointment or designation of the legal rep

resen-
tatives of the deceased or mentally ill

Venturer, as the case

together with the interest

cthereon) of the Insolvent, dissolved, disabled,

deceased or

the date of the
or the date of such dissolution, death or
Or in the case of disability,
3

lcption s exercised by the Other Venturer
Lot 1

on the date

+ a8 the case

LC00132320
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may be, and the proceeds of such sale were first used to pay
all debts and liabilities of the Joint Venture (other than
Ccash Needs Loans and Additional Loans, if any, and the
interest thereon, and other than the Interim Financing, if
any, or the Permanent Financing) and then distributed pursuant
to said Section. The term nfair market value" as used herein
shall mean the price at which the property and the assets of
the Joint Venture would be sold for cash by a willing seller
not compelled to sell, to a willing buyer not compelled to buy,
subject to the Interim Financing, if any, or the Permanent ‘
rinancing. If the Venturers {(which in the case of the Failed
venturer may mean its legal representatives) are unable to
agree on the fair market value of the property and assets of
the Joint Venture, the same shall be determined by appraisal
in accordance with Article 22 hereof. Upon the determination
of the fair market value of the property and assets of the
Joint Venture, the Other Venturer shall cause the independent
public accountants then engaged by the Joint Venture to
prepare a statement of the amount of the Purchase Price. The
closing of the sale of the Failed vVenturer's interest in the
Joint Venture (which for purposes of this Section 14.2 shall
include such Venturer's interest in any Cash Needs Loans and
additional Loans theretofore advanced by the Failed Venturer,

together with the interest thereon) shall take place at the
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on a date specified in the Other

?éwurer's notice, which date shall be not lessg than 90 days

after the date of such notice. At the closing, the Faileg

rpventurer's interest in the Joint Venture shall be assigned

Qﬁ transferred to the Other Venturer or its de

signee or
d.esignees, free and clear of all liens,

encumbrances angd

i adverse claims, against receipt of the Purchase Price,

ompetent jurisdiction, as the case may be, by good certified
3¢ official bank check,

Each Venturer hereby irrevocably

stitutes and appoints the other its attorney—inwfact,
ifoupled with an interest,

to execute, acknowledge and deliver

LC00132322
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T

n the Joint Venture of the Failed Venturer shall, at the

5

otherwise directed by a court of competent jurisdiction., If

sVenturer is or are not present at the closing and the sale
f the Failed Venturer's interest in the Joint Venture to the
ther Venturer is not closed as a result, the Insolvent or

;ﬂgabled Venturer or the assigns or legal representatives of

¥ the dissolved, deceased or mentally ill Venturer shall have

o further rights or interests under this Agreement or in the
oint Venture in respect of the Failed Venturer's interest
giother than to receive the Purchase Price as above provided.
ﬁ§M'the purposes of this Agreement, (i) an "Act of Insolvency”
Eﬂmll be deemed to have occurred in the event either Venturer

for, in the case of the Trump Partnership, any general partner

3
by

?%wreof or, in the case of the Trump Corporation, any share-
1

R

§jﬂﬁer therecf or general partner of such shareholder) commences

L
2

BB

voluntary proceedings under any Chapter of the Federal Bank-

%mmcy Code, or for similar relief under any state insolvency

Confidential Treatment Requested - FOIL Exempt
PX-632, page 147 of 249

R Dy W T

LC00132323



Yy
f
a

I e T S U

79

& law, or if there is commenced against such Venturer {or, in

; the case of the Trump Partnership, any general partner thereof
r, in the case of the Trump Corporation, any shareholder
‘thereof or general partner of such shareholder) any involuntary
‘proceeding under any Chapter of the Federal Bankruptcy Code or
~for similar relief under any state insolvency law and such
sproceeding is not &ismissed or stayed within 60 days there-
after or, if stayed, is not dismissed prior to the expiration
;-of the stay, (ii) a Venturer shall be deemed to be mentally

ill if and from and after the date on which there is appointed
by a court of competent jurisdiction a guardian of his person

15 and estate or a conservator of his property and (iii) a

tion, his obligation to give any and all consents or approvals
chereunder), by reason of his physical or mental impairment or
incapacity, which impairment or incapacity is likely to or
oes continue for a period in excess of § months or for any

$180 days within any 365-day period. 1In the event that the

ishall be terminated and its assets liquidated in accordance

¥

2324
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with Section 11.2 or 11.3 hereof.

14.3 Notwithstanding Section 14.2 hereof, the
business of the Joint Venture may be continued and the Joint
Venture may be reconstituted as a limited partnership after
the death, disability or mental illness of an individual ven-
turer (it being understood that references in this Section
'4.3 to a deceased, disabled or mentally ill individualIVen—

turer shall be deemed to include and be applicable to {x) the

’Efdeath, disability or mental illness of Trump or the Approved

’jPartner at such time as either is the general partner of the

LC00132325
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ump Partnership or the Trump Corporation, as the case may

‘,"becomes a Failed Venturer and, in the case of the Trump

tnership, is thereafter reconstituted with a successor

"

eral partner who makes the foregoing election to cause the
Confidential Treatment Requested - FOIL Exempt
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bartnership or, in the case of the Trump Corporation,

representatives of the deceased,

the legal
disabled or mentally ill

shareholder (or of Trump or the Approved Partner, whoever is

general partner of the Trump Partnership) (such legal repre-—
sentatives being hereinafter collectively referred to asg

- the "Shareholder's Representatives") make the foregoing
election to cause the Trump Corpofation to become a limited

partner in such pPartnership} as limited partner or partners

£ {the "Limited Partner"), The Partnership Agreement shall be
13
Y

on basically the Game economic terms as and otherwise on

“terms substantially similar to this Agreement, including,
Y .

without limitation, the following: (i} the Limited Partner
¢ shall have the Same interest in the Partnership and shall

;have the same share of distributions, credits and charges
%under the Fartnership Agreement as the

disabled, deceased or

Trump's or the Approved Partneris})
death, disability or mental illness, as the case may be, and

the General Partner shall have the same intarest in the pact-

hership and shall have the same share of distributions,

credits and charges under the Partnership Agreement as it hag

‘inder this Agreement as of such date of death, disability or
2ental illness, as the case may be, (ii} the Limjted Partper

A1§hul have all of the obligations under the Partnership

Agreement as the disabled, deceased or menkally 3111 Venturer

LC00132327
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the General Partner, (c) the General Partner shall have the
.

tight, upon obtaining the consent of the Limited Partner

but without complying with the provisions of Sections 11.4
‘and 12.2 or any other applicable provisions of this Agreement,
to sell all or any part of the Property and to sell or assign
its interest under this Agreement and in the Joint Venture,
ﬂprovided that if the Limited Partner refuses to consent to
“any one or more of the foregoing actions, the General Partner
shall have the right, by reason of any such refusal, to
institute the buy-sell procedures set forth in Article 13 of

. this Agreement, (d) the General Partner shall have the right,
without the consent of the Limited Parﬁner, to refinance,
recast, increase, modify and extend any and all mortgages on
the Property and to place new mortgages thereon (provided

that Ehe General Partner shall not have the right, without

the consent of the Limited Partner, to modify any non-recourse
mortgage on the Property so as to convert the same into a
recourse mortgage or to place a new recourse mortgage on the
Property or otherwise to obtain any recourse mortgage financing

on behalf of the partnership) and to take all other actions and
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-Eo execute all other instruments as it deems necessary or
appropriate to carry out the intent and purposes of the

Partnership Agreement, and (e) the provisions of Article 14

“the Trump Partnership or the Shareholder's Representatives)
duly exercises or exercise the foregoing option to continue

the business of the Joint Venture, then the Other Venturer

days thereafter, the Other Venturer and the disabled Vengurer
r the legal representatives of the deceased or mentally i1l
: Venturer (or the successor general partner of the reconsti-
tuted Trump Partnership or the Shareholder's Representatives,
if applicable), as the case may be, shall duly execute,

acknowledge and deliver the Partnership Agreement and the

LC00132330
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with Article 18 hereos; Provided, however, that pending the

2\ determination of the arbitrator or arbitrators, the Partner-

ship Agreement shall be in £full force angd effect in accordg-

ance with all of ipg terms (including any terms which may be

in dispute) ang shall be binding on a11 of the partjes

thereto, except that until the resolutio

Property or to refinance, recast, increase,

8ny respect, thep Promptly after the determination of the

arbitrator or arbitrators ig rendered, the General Partner

and the Limiteq Partner shaly execute apg delivayr the appro-

duly exercises Or exercise the option set

LC00132332
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forth in this Section 14.3, the periods of time provided for

in Section 14.2 above shall be tolled and extended until the
expiration of the aforementioned 30~day pericd.

14.4 Upon the closing of a sale by the Failed
Venturer of its interest in the Joint Venture to the Other
Venturer pursuant to this article 14, the Failed Venturer shall
be relieved of all of its obligations under or in respect of

the Joint Venture and this Agreement thereafter accruing.

15. Records, Accounts, Auditing.

15.1 At all times from and after the date

hereof, Equitable shall maintain or cause to be maintained

' Joint Venture.

15.2 The books of account of the Joint Venture
”%shall be maintained by Equitable at the principal office of
‘the Joint Venture or at such other places or places as may be

approved by the Venturers. Joint Venture books of account

15.3 Equitable shall prepare or cause to be

repared and furnish to Trump promptly after the close of
tieach calendar guarter an unaudited statement, certified by

oy
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uitable. to be true and correct to the best of its knowledge

':mm belief, showing the receipts and disbursements for the

wof the last day of such quarter, the principal amount of and

ﬁmﬁtional Loans, the unpaid balance of all other obligations
-fthe Joint Venture and all other information reasonably

3 rmmwsted by Trump. Equitable shall cause to be prepared and

yorth of the Joint Venture), a related statement of income or
0ss and Net Cash Flow for the Joint Venture for such calendar

X . . s
year, including schedules showing the share of each Venturer
1 said income or loss, all necessary income tax information

hd the same information for the calendar year as is required

ertified in the customary manner by the independent certified

15.4 Each Venturer and its representatives,

and

‘ﬂmwsentatlves) shall have the right to inspect and examine

-hebooks, records, files and other documents of the Joint

LC00132334
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representatives and employees

ofthe Joint Venture in regard to Joint Venture activities,
'rw to examine any other person and the employees of such
sﬂmr person or persons having custody or control of such

:ont Venture documents with respect to such documents,
';i_ 15.5 The funds of the Joint Venture shall be

e ghmalned in a bank or banks approved by both Venturers,
BTy

¢h account or accounts shall be listed in the name of the

If and so long as required by law, (i) al1 security

0sits of tenants of Commercial Space shall be deposited in

the Venturers, and (ii)

‘~ﬂwr funds of the Joint Venture, either of the Venturers,

hany of their or the Joint Venture's respective agents or

sentatives shall be commingled with the security deposits

0sited in such account or accounts. No withdrawals shall

4 nade from such account or accounts {except for refunds to

ghtsat the expiration of the terms of their leases or at

LC00132335
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such other times ag they may be entitled thereto) without the

consent of both of the Venturers.

15.6 The Venturers agree that expenditures
incurred by the Joint Venture during the period of construc-

tion and development for interest, real estate taxes and

other expenses chargeable to the Property shall, for account-

ing purposes, be charged to capital asset accounts, and that

expenses not chargeable to the Property shall, for accounting

purposes, be treated as deferred or prepaid expenses, ag

permitted by generally accepted accounting principles.

15.7 &all accounting decisions for the Joint
" Venture (other than those specifically provided for in other
Sections of this Article 1'5) shall be made collectively by the

Venturers and shall be in accordance with generally accepted

accounting principles.

16. Income Tax Returns, Tax Accounting, Tax

v Elections.
R ——————

16.1 Federal, state and local income tax
returns of the Joint Venture shall be prepared by Equitable

: and reviewed by the certified public accountants then engaged

“by the Joint Venture. 71t is agreed that the Joint Venture

‘will initially retain as the independent certified public

LC00132336
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or filing, including extensions thereof, if any. If either

S -

wenturer shall fail to approve any such return, an applica-

.o

on for extension of time to file shall be timely filed by
éuitable.

16.2 Jeoint VYenture income and deducticns shall
¢ reported under the accrual or cash method of accounting, as
'rmay be determined by the Venturers. The annual accounting
eriod for the Jolnt Venture for tax purposes shall be the
alendar vear.
16.3 To the extent permissible under existing
ax laws, the following charges and expenses incurred during the
?{period of construction and development shall be treated for

income tax purposes as current expenses and shall not be

charged to capltal asset accounts: (1) interest expenses;

#iv) accounting expenses: {v) insurance premiums, including,

‘rigk, liability and surety bonds; {vi) advertising expenses;

16.4 Except as provided in Section 16,5 below,

PX-632, page 161 of 249
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‘tion to that Venturer of the same proportionate part of each

&7 , , ,
ritem of income, gain, loss, deduction or credit that is

&
2

> earned, realized or available by or to the Joint Venture for

“Joint Venture shall be allocated between the Venturers iﬁ a

28 of the date hereof, in accordance with Section 704(c)(2)
4f the Internal Revenue Code. The Joint Venture shall, if
B

requested by either Venturer, make the election under Section

4 of the Internal Revenue Code,

16.6 The Joint Venture shall elect the straight

LC00132338
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16.7 All information relating to depreciation,

including method, useful lives and asset amount, shall, if and

vtion, be furnished by Trump to Equitable's accounting division
#insufflclent detail and promptness to permit compliance with
‘ i he minimum write-down requirements of the Superintendant of
nsurance of the State of New York. Such requirements shall

e timely furnished to Trump by Equitable,
16.8 Subject to the applicable provisions of
85-the Internal Revenue Code, any investment tax credits, targeted

obs tax credits, energy credits and other similar credlts

come tax return, pursuant to Treasury Department Income Tax

Regulatlon 1.702-1(a).

16.10 Tax decisions and elections for the
Joint Venture not provided for herein shall be agreed upon by
et

iboth of the Joint Venturers,

16.11 Prompt notice shall be given to the

& other Venturer upon receipt of advice by either Venturer that

LC00132339
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the Internal Revenue Service intends to examine Joint Venture

income tax returns for any prior years,

vouchers, canp-

be delivered to
quitable upon termination of the Joint Venture,

In the

"Withdrawing Venturer") ceases to

be a Venturer at any time prior to termination of ¢t

Venture, and the Joint Venture is continued without the

WiHMrawing Venturer, the other Venturer (the "Surviving

:énturer“} agrees that said documents and reco

rds of the
‘%?ohn:Venture,

Up to the date of the termination of the With-

ﬁfmdng Venturer's interest, shall be maintained by the
'ﬂwviving Venturer, its successors and assigns, for a period
not less than 7 Years thereafter, ang shall be available

ot inspection and examination by the Withdrawing Venturer,

-1¢ Superintendent of Insurance of the State of New York and

18. Arbitration,

Wherever it ig Provided in this

o
1)

disagreement, difference or

LC00132340
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« Within 15 days

the other Venturer shall, by

uch arbitration, appoint .
a8 second disinteresteq Person POssessing like qual

ifications
.85 the arbitrator on its behalf,

If the arbitrators thus

LC00132341
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tion; and -

(ii) if the two arbitrators appointed by
the Venturers shall be unable to agree within 45 days after
the appointment of the second arbitrator, either on the
question presented or on the appointment of a third arbji-
trator, they or either of them shall give written notice of
such failure to agree to the Venturers and, if the Venturers
fail to agree on the selection of a thirg arbitrator w1th1n
15 days after the arbitrators appointed by the Venturers or
elther of them give notice ag aforesaid, then either‘of the

Venturers, upon written notice to the other, may apply for

such appointment to a court of competent jurisdiction in the

State of New York.

18.2 Each Venturer shall be entitled to

present evidence ang arguments to the arbitrator(s).

18.3 The determination of the arbitrators
or the arbitrator acting alone as above pProvided shall be
conclusive upon the parties and final and non—~appealable

judgment upon the award rendered by such arbitrator(s) may

be entered in any court having appropriate jurlsdlctlon.

The arbitrators or arbitrator, as the case may be, shall be

required to give written notice to the parties stating their
-or his determination, and shall furnish to each party a

signed copy of such determination,

B
X
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18.4 Each Venturer pay the costs and expenses

£ the arbitrator appointed by it ang one-half of the other

20. Contracts. Every contract ang agreement to
¥hich the Joint Venture may become a party, or by which it
: fhay be bound, shall be in writing. The execution of such
-Contracts shall be by the Venturers, axcept to the extant

hat execution has been delegated o either of the Venturers

21. Notices, All notices, demands, consents, ap-

Btates mail addressed to such pParty by registered or certified

hhu, postage prepaigqg, return receipt requested, as follows:
21.1 If o Trump:

800 Fifth Avenue

Hew York, New York 10021

with a COpY sent simultaneously to
Trump's attorneys:

Dreyer and Traub, Esqs,

%0 Park Avepye

New York, New York 10016

Attention: Gerald N, Schrager, Esg,

N - Exempt
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21.2 If to Equitable at o
following addresses;
1285 Avernue of the Americas
New York, New York 10019

ach of the

Attention; Vice President,
Joint Ownership Control
and Sales Department
=and-

1251 Avenue of the

Americas
New York, New York 100ty
Attention: Divisjion Manager
Mortgages

and Reg] Estate

Joing Venture may be sent
postage Prepaid,

Ehe

the same, jf not

shall be determineg

- Exempt
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then either appraiser, on behalf of both,
ay request such appointment by the Chief Judge of the United

tes District Court for the Southern District of New York,

iates more than 10% fren
he median such valuation, the Fair Market Value shall be the
i3

terage of the 2 closest such valuations, Any such appraisal

hall be at the sole expense of the Joint Venture, and shall
¢ submitted to the Venturers within 3¢ days after the panel
3t 3 appraisers is constituted,

23. Name of the Project. The Project shall be
——=> Ihe Project

ined "Trump Tower, "

24, Captions. a1l section and article titles or

ibtions contained in this Agreement anpd the tabl

are for convenience only and shall not be
Lthis Agreement.

R
T
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25. Variations of Pronouns. All pronouns and all

Wariations thereof shall be deemed to refer to the masculine,

eminine or neuter, singular or plural, as the identity of the

N g ¥ 2
e . 50N Or Persons or entity may reguire.

' 26, Counterparts. This Agreement may be executed
n counterparts each of which shall constitute an original

nd all of which, when taken together, shall constitute one

greement.

27. Governing Law. This Agreement is made pursuant

28, Successors and Assigns. This Agreement shall be

cept as otherwise provided herein, their respective successors,

gcutors, administrators, legal representatives, heirs and

a—

':¥{l,4‘

Donald J. Trump

= ‘ THE EQUITABLE LIFE ASSURANCE
[Hitest: SOCIETY OF THE UNITED STATES

“

o

endoone Tare Shama By Zé%}36¢44/é€; ,
: [ Vie Feerdoei— %ﬁEb

[ T T
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TE OF NEW YORK )
)

QUNTY OF NEW YORK

On this RqTﬁ‘day of January, 1980, before me per-

g_nally came Tom C - thisiHeo , to me known, who, being

Twead A et Ny NS jool!

~g

nd which executed the foregoing instrument; that he knows

3
v

Be seal of said corporation; that the seal affixed to said

B aliose. Jare  STumm

-~ BARBARA JANE STUMM
Motary Public, State of New Yor¥
Mo. 414681711
Qualified In Queens County
Mommission expires March 30, 18980
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¢ STATE OF NEW YORK

}
: 88.: ’
COUNTY OF NEW YORK )

On this 3» day of January, 1980, before me per=

;onally came DONALD J. TRUMP, to me known and known to me

“to be the individual described in and who executed the

foregoing instrument and he duly acknowledged to me that

_Jﬂfaf?_v(. ACh“4¢1;<éL

MARY Dugoy
Holary pubii, Slals of 5 e
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EXRIBIT A

DESCRIPTION OF LAND LEASED UNDER THE RANDELL LEASE

ALL that certain lot, piece or parcel of land,
§ituate, lying and being in the Borough of Manhattan, City,

ifounty and State of New York, bounded and described as
itollows:

BEGINNING at a point on the southerly side of
tast 57th Street, distant 125 feet easterly from the inter-

ction of the easterly side of Fifth Avenue and the south-
irly side of 57th Street; running

4 THENCE southerly and parallel with the easterly
glde of Fifth Avenue, 100 feet 5 inches;

THENCE easterly and parallel with the southerly
ide of 57th Street, 50 feet;

ke THBENCE northerly and again parallel with the
flisterly side of Fifth Avenue, 100 feet 5 inches to the
utherly side of 57th Street;

THENCE westerly along the southerly side of
Tth Street, 50 feet to the point or place of BEGINNING.

Confidential Treatment Requested - FOIL Exempt
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EXHIBIT B
—mfes D

DESCRIPTION OF THE LAND

BEGINNING at the
8 0f the northerly side of 56
4 0f 5th Avenue; running

F7

corner formed

by the intersection
th Street with

the easterly side

THENCE easterly along the northerly sigde of 56th
“Street 175 feet;

ly paralle} with the easterly side
of 5th Avenue 15 feet;

THENCE westerly paralle] with the northerly side
LOf 56th Street 125 feet to the east

erly side of 5tp Avenue;

LC00132350
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EXHIBIT C

TITLE EXCEPTIONS AFFECTING
THE RELATED PROPERTIES

The Kandell Lease

1. (As to the fee of the premises demised under the Randell

Lease only.) Mortgage in the original principal amount of

£ $780,000 dated January 4, 1968 and recorded January 5, 1968,

. in Liber 261 Rp. 453 from Xanadu Realty Corporation, as

¢ Mortgagor, to Massachusetts Mutual Life Insurance Company, as

Mortgagee, and assigned by mesne assignments to The East New
York Savings Bank.

452, Taxes, assessments, water rates and sewer charges not yet
. due and payable.

3. State of facts shown on survey dated August 30, 1963
by Chas. J. Dearing, last redated by visual examination on
: November 1, 1978 by Earl B. Lovell - S.P. Belcher, Inec.

%4, Covenants and Restrictions in Liber 2254 cp 5, Liber 58
j& cp 205, Liber 2330 cp 322, Liber 119s cp 361, Liber 32 cp
360, Liber 2237 cp 44 and Liber 1242 cp 211.

-

Meter reading from date of last reading.

6. The Chase Mortgage,

'1§g IBM Lease
. Taxes, assessments,
{ #ldue and payable,

water rates and sewer charges not yet

;2. State of facts shown on survey made by Earl B. Lovell =
i5.P. Belcher, Inc., on October 14, 1948 and redated by visual

e §¥ exanmination on November 1, 1978 by Earl B. Lovell - S.P.
B ‘Belcher, Inc,

;5. Covenants and Restrictions recorded in Liber 2254 c¢p 5,
2Liber 58 cp 205, Liber 2330 cp 322, Liber 1195 cp 361, Liber
32 ¢cp 360, Liber 2237 cp 44 and Liber 1242 cp 211.

‘4. Encroachment Agreement recorded in Liber 4825 cp 141,

51
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I The Lease and the Leasehold

21, Taxes, assessments, water rates and sewer charges not yet
=t due and payable.
1o

+ 2. State of facts shown on survey dated January 8, 1947

>~ by Earl B. Lovell - §.P. Belcher, Inc., last redated by
-visual examination on November 1, 1978 by Earl B, Lovell -
g 9P, Belcher, Inec.

- Covenants and Restrictions in Liber 2254 ¢p 5, Liber 58
¢p 205, Liber 2330 cp 322, Liber 1195 cp 361, Liber 32 cp
2:360, Liber 2237 cp 44 and Liber 1242 cp 211,

\

#14. Meter reading from date of last reading.

» The Chase Mortgage.

LC00132352
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EXHIBIT b
SoSEaL U
CONTRACTS TO BE ASBUMED

BY THE JOINT VENTURE
.

The Lease.

The IBM Lease,

The Kandell Leasa, -
doning lot Merger agreement dated as of Pebruary 6, 1979
batwaen Tiffany ang Company, ag seller, ang Trump
Enterprises, Inc., as Purchaser,

Agreement dateg August 13, 1379 by and among Trump
Enterprises, inc., Trump and the Kandellg supplementing
the Pive Party Agreement,

Lease dateg June 27, 197y between Trump and Tiffany ang
Company. .

Lease dategd September 4, 1879 between Trump ang Bonwj ¢~
Plymouth Stores, Ine, ("Bonwit"), a8 modified by seven

having been transferred £o and assumegq by Trump
Enterprises, Inc. effective August 1, 1975

Agreement dated August 1, 1979 betwean Consolidated
Edison Company of New York and The Trump Organization,

Letter Agreement dateg Septembar 25, 1979 batween Inter=
national Business Machines Corporation and Trump.

Letter Aéreement dated July 31, 197¢ betwean Allied
New York Services, Ing, and Donald Trump Realty Corp.,

LC00132353
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EXHIBIT E

TITLE EXCEPTIONS AFFECTING THE
LAND AND THE IMPROVEMENTS

: Taxes, assessments, water rates and sewer charges not yet
Ue and payable.

. State of facts shown on survey dated January 8, 1947
0y Earl B, Lovell - S.p. Belcher,

Inc., last redated by
isual examination on November 1, 1978 by Earl B. Lovell -
«P. Belcher, 1Inc.

. Covenants and Restrictions in Liber 2254 cp 5, Liber 58
¢p 205, Liber 2330 cp 322,

Liber 1195 cp 361, Liber 32 cp
260, Liber 2237 cp 44 and Liber 1242 cp 211. ’

+ Meter reading from date of last reading.,

LC00132354
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EXHIBIT F
—_—er

SCOPE OF AUTHORITY AND
RESPONSIBILITIES OF EQUITABLE

be e

the extent not Trump's obligations

hder the Develapment, Sales and Leasing Agreement or the
Bdmnercial Space Manage

ment Agreement, have the following

7 Provided, however, that nothing

mlahmd herein shall be deemed to limit the auth

ority and
ponsibilities of,

Oor the services to be rendereg by,

Trump
the Development,

Sales and Leasing Agreement or

Commercial Space Management Agreement, and provided
"her, however,

that Equitable's undertaking to render the
’ices pProvided for herein shall be conditional upon, in the

ihces where the rendition of Such services requires or

the

Equitable'sg ability to render

services by the exercise of reasaonable diligence:

LC00132355
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Y 1.1 To the extent that fungs of the Joint
g

ﬁmmure are available, to Pay, or cause to bhe paid,

at the
expense and on behalf of the Joint

1.2 Subject to the approval of Trump,

to
©On an equitable basis,

architects, engineers, accountants,

attorneys or other
F3ons nNecessary or appropriate tq carr

Y out the business of
géJoint Venture;

LC00132356
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Underwriters or similar bodies which relate to

Property, and subject to the approval of Trump,

to instj-
ite at the eéxpense and in the hame of the Joint Venture,
ing counsel mutually satisfactory to Equitable and Trump,
#

t any such law,
rule, regulation Or requirement;

1.5 To the extent that funds of the Joint

hture are available, to Pay or cause to be Paid all debtsg

other obligations of the Joint Venture (other than Cash
eds Loans ang Additional Loans,

and the interegt thereon,
including,

without limitation, the Principal of the Notes
ny replacements thereof) ang all expensesg incurred inp

_ Exempt
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b et

'a proposed agenda of subjects to
sitonsidered at the next ensuing meeting of the Venturers;

1.9 Subject to the approval of Trump, to
ermine the policies to be followed by the Joint Ventuyre with .
ect to any litigations or claims brough

t by or against the
int Venture;

o

1.10 To place and maintain (or cause to be
red and maintained) in force at all times during the ternm

¢ Agreement, in cooperation with Trump, insurance of the

e and class required by the terms of any mortgage on the
Perty or any portion thereof, but in no event shall the

Insurance against loss or damage
ire,lightning, windstorm, hail,

but in any event not less than eighty percent

(B0%)
1 insurable value,

he ful

from time to time, of the Property;

ﬁt]nss or damage resulting from leakage of sprinkler

épsinstalled in the Property in an amount co

kﬂpplicable coinsurance Percentage;

Ay steam boiler,

mplying with
against loss or damage

Pressure vessel or other such apparatus

HERY:

Uch amount or amounts as the Venturers may from time tn LC00132358
tin
: : ¢ - FOIL Exempt
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3ﬁ the Property and, against such other risks,

of a similar or

b . .
dissimilar nature, and in such amounts, as are or shall be
T

Ustomarily covered with respect to buildings similar in con-
it general location, use and Occupancy to the Property,

he "full insurable value” of the Property shall be determined

t least every three vears by an appraiser, architect or

dntractor mutually acceptable to the Venturersg,

1

"personal
including without limitation,

bodily injury, death
Property damage,

in such amount or amounts asg the Venturers

. from time to time require, such insurance shall also

tlude coverage against liability for bodily ihjuries and

i - L Exempt
Confidential Treatment Requested - FOI P PX-632, page 183 of 249

LC00132359



B

[ ————

R e ettt gy

T P S A

property damage arising out of the use by or on behalf of the -
Joint Venture, of any owned, non-owned or hired automotive
equipment;

1.10.3 A Blanket Fidelity Bond in connec-
tion with all operations of the. Joint Venture and the business
and affairs arising out of, or in connection with the Property
and assets of the Joint Venture in an amount or amounts as
the Venturers may from time to time require:; and

1.10.4 Workmen's Compensation insurance
(including employers’ iiability insurance) covering all
:employees of the Joint Venture employed in, on, or about the
. Property, in an amount sufficient to provide statutory benefits

as required by the laws of the State of New York.

' ALl policies of insurance shall: (i) name and designate the

Joint Venture and the Venturers as named insureds, (ii) be

L. issued by insurers and be in forms and for amounts approved by

he Venturers and (iii) be treated as a cost and expense of the

ﬁoint Venture. Without limiting the generality of the foregoing,

Ell insurance shall be effected under valid and enforceable
policies issued by insurers of recognized responsibility, and

H;ﬂmll, to the extent obtainable, provide (a) that such policies

shall not be cancelled or modified without at least ten (1)

days' prior written notice to each assured named therein and to

the holder of any mortgage to whom loss thereunder may be

R e
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Venture which might o
iture of saig insurance:

together with the certji-
;éof said auditors covering the results of gych audit,
Bgether with the proposed fege

%gmwbly requested or reguired, {a}) a depreciable asset

@é by class of asset, showing bnamortized amounts and

lives of each class, (b) a mortgage schedule disclosing
ive individual mortgages, identifying each mortgage

LC00132361
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Ewith its mortgaged Property, showing date of first payment,

l_rﬁtial mortgage balance, mortgage balance at the end of

-fﬁm current period, annual interest rate, maturity date,

‘onstant payment per period and number of pPayments per year,

d (¢) a schedule of residual value, classified by land,

building and personal property.

2. Equitable shall not be entitled to any fee or

4oumr compensation on account of any of the services it will

vrmMEr under the Agreement, as supplemented hereby.

Bquitable shall be entitled to payment for its direct out=-of-

_qcket COSts and expenses incurred by it in pPerforming its

However,

r 88 supplemented hereby.
Bquitable shall not be entitled to reimbursement for

» under the terms of the
» requires such consent Or approval.

4. Equitable shal} have the right,

at any time or

m time to time during the term of the Agreement, to delegate

y of itsg obligations hereunder to Trump as Agent under the

vﬂopment Sales and Leasing Agreement or the Commercial

) . - L Exempt
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CLOSING AGREEMENT

FEbmu}

¥ This Closing Agreement is made this 5 T day of demwasy /1986, by and between
DONALD J. TRUMP, residing at 721 Fifth Avenue, New York, New York 10022 ("Trump"),
and THE EQUITABLE LIFE ASSURANCE SOCIETY OF THE UNITED STATES, a New

'ork corparation having an office at 787 Seventh Avenue, New York, New York 10019
51("Equitable™).

NP 00 2000 e dwen dheww. g 0. oo

Simultaneously with the exeuction and delivery of this Agreement,
Trump and Equitable have executed and delivered a First Amendment to
Joint Venture Agreement of The Trump-Equitable Fifth Avenue Company
dated of even date herewith (the "Firgt Amendment"), which Amendment
provides, inter alia, for a reduction as of February 1, 1986 in the interast of
Equitable to 0.1%, and an increase as of February 1, 1986 in the interest of
Trump to 99.9%, in that certain New York general partnership known as The
Trump-Equitable Fifth Avenue Company (the "Joint Venture") formed

pursuant to a Joint Venture Agreement dated ag of January 30, 1980 (the
"Joint Venture Agreement").

NOW, THEREFORE, in consideration of such chan

ges in the interests of Equitable
gand Trump in the Joint Venture and other good and val

uable consideration, the parties

(i) -the Joint Venture has paid, or shall pay on or before February

7, 1986, the sum of $ J(, 7.4 £(.33 in payment of the items identified in
Part C of Schedule I; j :

ad st e

o

Ny

(ii)  $250,000.00 shall be retained by the Joint Venture as a reserve

for the payment of the invoices in the possession of William A. White &
Song;

I

-
e
A=

(ifi)  $717,020.61 shall be paid by the Joint Venture in discharge of
the obligations of the Joint Venture set forth in Part A of Schedule I; and

(iv) the balance of $2,792,223.00 has been distributed equally to
the parties ($1,396,111.50 to each),

. B. In the event that there shall he included in the balance distributed to the
parties pursuant to the provisions of subsection Aliv) above any amount(s) constituting
ltems prepaid to the Joint Venture attributable to 8 period or periods after the

2 Adjustment Point, one-half of such amount(s) shall be immediately returned by each of
¥ the parties to the Joint Venture,

LC00132364
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Trump has paid to Equitable the amount of $477,793.50, constituting 49.
‘the product of: :

(i) the amount of real estate taxes paid by the Joint Venture in
January, 1986 for the second half of the 1985/198¢ fiscal tax year; and

(ii)  a fraction, the numerator of which is the number of
and including February 1, 1986 to and including June 30,
denominator of which is 181.

D. Each party shall promptly pay/SD% of the items identified in Part 8 €

. F. Exhibit Battached to this Agreement sets forth
Peragraph A above and has been initialled by the parties for
hereto shall be entitled to have mistakes made in such Computations corrected and eact

arty shall be abligated to pay to the other party any amounts found to be owing to the
ther party as a result of such corrections. In the event that the parties can
such correction, the dispute shal] be resolve

stermination shall be binding on both parties,

identification. Each part)

2. A, Equitable shall pay to the Joint Venture (sub

2lorth in (e) below), upan receipt by Equitable of biljs therefor, 50% of the amounts of al]
5of - the following expenses of the Jaint Venture accrued or properly allocable to periods
lor to the Adjustment Paint:

(a) utilities, including electrie, water, sewer and telephones;

{b) charges under routine service contracts for services on a
continuing basis, such as elevator maintenance contracts and cleaning

contracts, but excluding charges for services of a special or non-recurring
nature;

{e) payroll, but not including any fringe benefits or
not paid on a weekly basis;

other items

(d) legal fees and disbursements for
Colin Freund Lewis & Cohen; Berman Paley Go
Moskovitz McGoldrick Dannet & Horowitz; and

legal services of Rosenman

ldstein & Berman; Graubard
Dechert Price & Rhoads;

(e) insurance premiums; provided that, if an
shall have been prepaid as of the Adjustment P
entitled to receive from the Joint Venture 50%

y insurance premiums
cint, Equitable shall be
of the amount of such

LC00132365
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(f) other routine and recurring charges, such as for custody
accounts, supplies, uniforms, etc.

Any dispute under this paragraph 2Z shall be resojved by Arthur Andersen &
whose determination shal] be binding on both parties. In the event that any
amounts shall hereafter become due and payable on account of New York State
eal Property Gains Taxes, New York State documentary stamp taxes and/or New York
+(ity Real Property Transfer Taxes in respect of the sale of any residential condominium
. unit which closed prior to the Adjustment Point, Equitable shall be responsible for the
* payment of one half (1/2) of such amount and Trump shall be rgspansibie for one half (1/2)

(B)a-«-(i(b) 0"

thereof, /ﬂ,‘é

3. A, Except insofar as the 0,1% retaihed interest of [Equitable in the Joint
 Venture is concerned, and subject to the provisions of subparagraph nd paragraph 2
¥above, Trump hereby indemnifies and agrees to defend and hold harmless Equitable, its
 sffiliates, directors and officers, and any permitted transferee of Equitable’s interest in
‘the Joint Venture (collectively, the "Indemnitees"), from and against any and all
labilities, claims, damages, losses, costs and expenses, including, without limitation,
teasonable attorneys' fees and disburs ments, whether arising with respect to any
matter, thing or event occurring, or otherwise properly allocable to any period, before or
sfter the Adjustment Point, which may be incurred by or asserted against the
i ndemnitees, or any of them, by reason of Equitable's or its permitted transferee's having
| been or continuing to be a venturer in the Joint Venture or otherwise in connection with
~the Joint Venture or the property owned thereby, it being understood that Equitable's ar
twch transferee's share of all such liabilities, claims, darnages, losses, costs and expenses
‘#all be 0.1%, as if Equitable’s interest in the Joint Venture from its inception had been
“0.1%, and that Trump will indemnify and hold the Indernnitees harmiess in respect of the
| remaining portion of all such liabilities, claims, damages, losses, costs and expenses.
’Notwithstanding the foregoing provisions of this subparagraph A, the indemnity contained
i:Inthis subparagraph A shall nat apply to:

¢ (a) any liability for federal, state or local income taxes payable
: by Equitable; or

(b} any liability, claim, damage, loss, cost or expense:

(i) arising with respect to the Chase Note (as
defined in the Letter Agreement, as hereinafter defined) or
the loan evidenced thereby or the Guaranty (as defined in the
Letter Agreement) on account of periods from and after the
Adjustment Point (which are covered by an indemnity
contained in that certain letter dated the date hereof from
Trump to Equitable regarding the Chase Note (the "Letter
Agreement"); or

(ii) arising from any breach by Equitable of the Joint
Venture Agreement, as amended by the First Amendment.

LC00132366
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in this paragraph 3 and
ny such claim by counsel of his selection and
itions as he may deem advisable. Equitable
not take any action which interferes with, and shal} Cooperate in, Trump's defense or
Itance of any such claim. I Trump fails to resist, defend or pursue settlement of any
- claim with the resylt that Equitable's interast may be prejudiced ar jecpardized,
able or its permitted transferee shall be entitled to dg 80, after giving notice to
p of its intention to dg 80, by counsel of jts selection and to settle any such claim on
terms and conditions as jt may deem advisable. Al] reasonable costs and expenses
tred by Equitabie or itg permitted transferee in resisting or defending any such claim
luding, without limitation, reasonable attorneys' fees), as wel] as all amounts payable

quitable in settlement of such claims or in payment of &ny judgment entered thereon,
l!l be reimbursed by Trump on demang to the extent of 99.9% thereof,

7 b It is understood that at the Adjustment Point a
Bitolvables are payable to the Joint Venture and certain claims are being prosecuted by

Joint Venture against third parties. It ig the intention and agreement of Trump and

table that the share of Equitable, or any permitted transferee of Equitable's interest
e Joint Venture, in &ny such accrued rent and other receivables and BNy recoveries on
unt of such claims shal] be 0.1%, in al] res

pects, as if Equitable's interest in the Joint
ure from its inception had been 0.1%,

ccrued rent and other

pective attorneys
ion with the changes in interests in the Joint Venture

Closing Agreement (the "Transaction™), Equitable shail
ax(es) impased with respect to
state or local income

e shall be responsibje
osed on Equitable as a result of

L198 imposed on Trump as a resuj

and pay any federal, state or
Transaction,

t of the Transaction, and Equitab]
local income taxes imp

In the event that the New York State Real Property Transfer Gains Tax is
respect to the Transaction,

then Trump shall Pay to Equitable, upon demand
bquitable at the time Equitable pays such tax, 50% of the amounts of such tax so
the sum of $l,126,9s’49.00, whichever is less,

_ Trump represents that the increase in his interest in the Joint Venture
8t to the provisions of the First Amendment js not being acquired with the assets
y "employee benefit plan," as such term j i

18 defined in Section 3(3) of the Employee -
ne Security Act of 1974, as amended. Equi
S e Joint Venture (including, without limitation, the portion th
SlUNp pursuant to the First Amendment), free end clear of a

&

ereof being acquired by
#es, security interests and adverse claims,

Il lens, encumbrances,

8, Promptly after the execution and delivery of thig Agreement, Equitable will
ver 1o Trump or his designees all documnents, books of 8ccount and records of the
Venture in Equitable's possession ar under its control, including, without limitation,
sncial records, vauchers, cancelled checks and bank statements,

.

33
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i
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A EOF, th ;

8{8 and year first above w’ritt:npartms hereto have 8xecuted this Closing Agree t
: : men

“.\hﬂ.
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SCHEDULE I

(A)
ot Scott Advertising $ 3,648.00 Hew York Times Condo Ads.
ter Schlegal 2,730.00 Engineering Services - Sprinkler
i-L‘i?JlL'lll"Ct)].jll 44,302. 21 Tegal Sorvicoes
1 & Jéscph Zinman G,537.50 D1ginec1:'ing Services-Swanke tayden
al Construction Corp, 18,871.00 Calvin Klein Tenant Work
rco Martelli Assoc. - 84,044,00 Atrium Toilet Renovations
jiton Coldfine 5,000.00 Chi‘istmas Donus
Slosidonlial Owners 421A 102,968.82 421A Refunds
forman, Paley, Goldstein 7,246.60 Legal Services
mse Manhattan 704.00 Fces
375.56 Fecs
1,285.46 Fngineering Services-Tree Installati
Graubard, Moscovits 81,066.61 Legal Fees
2,003.60 Installation of Kitchen Fans
¥lechert Price § Rhodes 55,437.17 Legal Fees
$717,020.71
(B)

ees and Landscaping

Christmas Decorations

(e)

Fees for initial zoning work not
to exceed $430,000.

<
Not to exceed Ski&c-nag /Isfiat:

$81,000.

D ok e NE Pad R e e rEaA Ry 7 55

k4

(:w::é-‘ 4 ]A'.v-’n' TR /L’va( AN TRICTELT THEAE A fhaie b 3’; 158

¥ 7 9L >y
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SECOND AMENDMENT 70 JOINT VENTURE AGRﬁEMENT
oF THE TRUMP-—EQUITABLE FIFTH AVENUE COMPANY

AMENDMENT dated as of the 9gth day of June, 1989, bY and among DONALD J.
TRUMP, &n individual residing 8t 791 Fifth Avenue, ew York, New York 10022
(nereinafter called wprump™, THE gQUITABLE LIFE ASSURANCE SOCIETY OF THE
UNITED gTATES, & New vork corporation having an office at 787 Seventh Avenue, New
york, New YorK 10019 (hereinafter called "Equitable”) and TIPP RARY REALTY CORP.,
a New York corporation having an office at 729 Fifth Avenue New York, New York 10022

By Joint Venture Agreement gated as of ‘January 39U, 1oed™
(hereinafter called the nJoint Venture Agreement“), Trump and Equitt vie h
formed that certain New York general partnership wnown as The Trufap-
Equitable Fifth Avenue Company (hereinafter called the “Joint Ventuze") for

the uses and purposes therein set torth. B First Amendment 10 Jaint
Venture Agreement dated February 5, 1986 {herelnaﬂer called the "FPirst
Amendment'), the Joint Venture Agreement was amended to reflect, aMONE
other things, the reduction of Equitable's interest in the Joint Venture to a
0.1% pro rata interest therein, The Joint Venture agreement, 8s amende

py the First Amendment, is nereinafter called the v Amended Agreement".

By Assignment dated the date hereof {hereinafter called the

“Amlgnment"), Equitable has assigned to Tipperary all of Equitable‘s right,
title and interest in and to the oint Venture. The parties now desire 0

further amend the Amended Agreement vo reflect ihe withdrawal of
Equitable &% a venturer in the Joint Yenture and the subatitution of

Tipperaty 85 8 yenturef therein in the place and stead of Equitable.

NOW, THERFORE, in consideration of Ten {$10.00) Dollars, each to the other in
nand paid, and for other good and valuable consideration, the receipt! and sufficiency of
which is hereby acknowledged, the parties nereto hereby agree &8s follows:

1. Equitable hereby withdraws 08 a venturer in the Jolny, Yoo T3 and

Tipperaty is hereby admitted as 8 venturer in the Joint Venture in the piace : stead of
Equitable. As a consequence thereof, from and after the date of this Agreament, the
respective percentag® interests of the Venturers in the Joint Venture, for ell uses an

purposes thereof, shall be as follows:

Trump 99 ,9%
Tipperary ©0.1%.

i

Additionally, all references 10 Equlitable 0 the Amended Agreemnent shall be deemed,
instead, to be references to T!pperary.

2. pursuant to the terms of subsection () of Section 12.6 of the Joint Venture
Agreement, Tipperary hereby agrees to assume and be pound by all of the covenants
terms and sonditions of the Amended Agreemlent. .

Confi .
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. 3, Teump acknowledges that the undertakings of Tipperary coiitained in

paragraph 2 of this Agreement are in a form satisfactory to Trump for all purposes of
subsection (D) of Section 12.6 of the Joint Venture Agreement. Teurap further
acknowledges that he has received & duplicate original copy of the Assignmeut and of this
Agreement in compliance with the requirements of subsection (i) of Sectiori 12,6 of the
Joint Venture Agreement. Trump finally waives his rights pursuant to the terms of
Section 12.2 of the Joint Venture Agreement with respect to the Assignment and eonsents
to the execution and delivery of the same by Equitable In accordance with tha provisions
of Paragraph 6 of the First Amendment. .o e e

F= PR

4, geetions 21.1 &nd 91.2 of the Joint Venture Agreement, &5 heretofore
modified and amended by the First Amendment, aré further modified and amended to read

in their entirety 8s follows:

ng1.1 If to Trumps:

Donald J. Trump
791 Fifth Avenue
New York, New York 10022

with a copy sent simultaneously to Trump's attorneys:

Dreyer and Traub
101 Park Avenue
New York, New York 10178
Attention: Marc S. Intriligator, EsQ.

n91.2 1f to Tipperary:

Tlpperary Realty Corp.
795 Pifth Avenue
New York, New York 10022"

5. Except as expressly set forth herein to the contrary, the Amended
Agreement shall continue unmodified, in full force and effect and binding upon Trump and
Tipperary in gccordance with its terms.

S e A ,{-,. o
e

ETRE IR Sl b N AT
Pnoenn 0 A : p .‘
SRS
.
.ot T At G ',;:]’-'-‘.!
r - oyt \lwﬂ"!" ;..u,u- 2

Confi i
fidential Treatment Requested - FOIL Exempt
PX-632, page 197 of 249 LC00132373



&4

' 7 ms1-4059(120)
qj'-‘seseuozooﬂ i
- 082989 s

] Agreement to be duly

es hereto have caused thi

NESS WHEREOF, the partl
uted on the day and year first above written.

gxec

“TRUMP
THE EQUITABLE LIFE ASSURANCE
SOCIETY OF THE UNITED STATES _

By
jee President

v
TIPPERARY REALTY CORP.

ice President

v

;
STATE OF NEW YORK
gwW YORK )

)
)
« DONALD J. TRUMP,
o executed the

ame.

COUNTY OF N
re me personelly cam
a] deseribed in and wh

that he executed the s

1989, befo
o be the individu
ledged to me

foregoin
N, f)\tﬁo '"\{j,Q-‘Lf . 1.-
; Notary Public ’ 7
‘ i yoeageH 7
STATE OF NEW YORK ) Moty & - ras el W vak
)ss-: Qn‘“‘ 3i -.lé.u.tl-:-;-.é B .
COUNTY OF NEW YORK ) commiien £apiis e 20, 49
A - 049800
On this 307 " gay of June, 1989, before me personally came ‘J;‘ N NG ki
e duly, sworh did depose and say that he res'\de&;é
3.

to me Known who, being b
A b oy gt -"-.'.h‘"g“'gth!i‘a‘t’"ﬁe"fs a Vice president of - BB 9.
WSGGWOP--?H&UWED STATES; the corporation desceibed i ' ‘i‘h‘i" {
executed the foregoing instrument, and that he signed his neme thereto by order of the
Board of Directions of such corporation.
4 e L. '
He(e
\ 3 -7 '

Confidenti
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ASSIGNMENT OF PARTNERSHIP INTEREST

KNOW ALL MEN BY THESE PRESENTS, that THE EQUITABLE

e
JALIFE ASSURANCE SOCIETY OF THE UNITED STATES, a New York

New York,

corporation having an office at 787 Seventh Avenue,

ew York 10019 ("aAssignor®}, in consideration of the sum of

Million Four Hundred Ninety One Thousand Fifty and

orty Four

0/100 Dollars ($44,491,050.00) paid by DONALD J. TRUMP,

esiding at 721 Fifth Avenue, New York, New York 10022

f*assignee”), by his execution and delivery of a certain

A&w&égotiable Promissory Note dated the date hereof payable

transfer and

vget over unto Assignee, as of February 1, 1986, (a) ninety-

ine and eight-tenths percenﬁ (99.8%) of all of Assignor's

‘right, title and interest in that certain New York general

fpartnership known as THE TRUMP-EQUITABLE FIFTH AVENUE COMPANY

Blthe "Joint Venture”) formed pursuant to a Joint Venture

as of January 30, 1980; constituting a 49.9%
nterest in the Joint Venture, and (b) all of Assignor's

bight, title and interest in and to all property rights,

£

ovever characterized, appurtenant or in any way appertaining

ﬁothe interest described in (a}, together with the proceeds

nd distributions in respect of the interest described in (a)

i the interests herein assigned being hereinafter referred to

12
435 the "Assigned Interest”).

Confidential Treatment Requested - FOIL Exempt LC00132
37
PX-632, page 199 of 249 °



ny

Assignor represents that Assignor owns the Assigned
_free and clear of all restrictions, liens, encum=-
brances, security interests and adverse claims, and has the
power to assign the same hereunder to Assignee.

Assignor further agrees, without expense to
issignor, to take any and all action, including, without
imitation, the execuﬁion, acknowledgment and delivery of

ny and all documents, which Assignee may reasonably request
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L
g > day of February, 1986.

ASSIGNOR:

THE EQUITABLE LIFE ASSURANCE
SOCIETY OF THE UNITED STATE

\bw‘f«? L(w;
Name s %lw ’7’#221:{

Title: Agsisdaut Scc—r‘t

ASS5IGNEE:

Dona o Trump

LC00132377
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"COUNTY OF NEW YORk ; 58,

On this £

— day of February,
Tt
Xk g e S

1986, before me per~

<Y, to me known, who,

v

did g
8Pose and ga That he resides a¢

-—-_—‘——\—u‘
i that he ig

AT A, o

otary Publie

JACY wWiITHIeN
HOTARY PUTUID, Slate of Hew York
No. 327571722
Qualitied in Nessay Ceusty
Com=ission Expires Aid-ch 30, H?é
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)
: 58.¢
COUNTY OF NEW YORK ')

On 1
this S’Jd. day of February, 1986, before me per-

' "‘( - uv{
, — Notary Public

e

cx MrHIcK
l':'l.“;'.if.. ciate of Maw York
No. 3379711730
Qualificd in Hessay Coundy
Espiras March 36, |

NOTARY

Commitsinn
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BY-LAWS
CF
TIPPERARY REALTY QORP,

ARTICLE I

OFFICES

SECTION 1. PRINCIPAL OFFICE, - The orincipal office

of the corporation shall be inthe Cipy and County of New York,
SECTION 2, OTHER OFFICES, |- The corporation may have

such other offices and places of business, within or outside the
State of New York, as shall be determined by the directors,

ARTICLE II
SHAREHOLDERS

SECTION 1. PLACE OF MEETINGS, - Meetings of the share-
holders may be held at such place or|places, within or ocutside
the State of New York, as shall be fixed by the directors and
stated in-the notice of the mesting.

f

SECTION 2. ANNUAL MEETING, - The annual meeting of
shareholders for the election of directors and the transaction
of such other business as may prope"lv come before the meeting
shall be held in each year ;

SECTION 3. NOTICE OF ANNUAL MEETING, -'Notice'of the
annual meeting shall be given to each sha"eholde“ entitled to
vote, at-least ten days priosr to the: meeting.

SECTION 4, SPECIAL MEITINGS., - Special meetings of the
shareholders for any purpose or purpodes may be called by the
President or Sec¢retary and must bLe called upon receipt by elther
of them of the written requess of thr helders of itwenty-five
percent of the stock then ouzstandiny and entitled to vote.

SECTION 5, NOTITE OF SPECIAL MEETING, - Notice of a
gpeclal meeting, stating tac time, place and purpose or purpcscs
thereof, shall be given to each sharmholder entitled to vote, &t
least ten days prior tc the meosing. The nctice shall also set
forsh at whose direction 4% 13 being issued,

Confidential Treatment Requested - FOIL Exempt LC00132380
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SECTION 6. QUORUM, - At any meeting of the share-
holders, the holdera of a majority of] the shares of stock
then entitled to vote, shall constitute a quorum for all pur-
poses, except as otherwise provided Yy law or the Certifjcate
of Incorporatioen, )

SECTION 7. VOTING, - At each meeting of the share-
holders, every holder of stock then éntitled $o0 vote may vote
in person or by proxy, and, except ag may be otherwise pro-
vided by the Certiflcate of Incorpordtion, shall have one vote
for each share of stock reglstered in his name,

SECTION B. ADJOURNED MEETINGS, - Any meeting of
shareholders may be adjourned to a designated time and place
by a vote of a majority in interest 4f the shareholders present
in person or by proxy and entitled to vote, even though leas
than a quorum s so present. No notiiee of such an ad journed
meeting need be given, other than by jannouncement at the meet-
ing, and any business mey be transacted which might have been
transacted at the meeting as originaﬁly called, -

SECTION 9. ACTION BY WRITTEN CONSENT OF SHAREHOLDERS, -
Whenever by any provision cof statute [or of the Certificate of
Incorporation or of these By-Laws, the vote of shareholders at a
meeting thereof is required or permitted to be taken in connec -
tion with any corporate action, the meeting and vote of share-
holders may be dispensed with, 1l all the shareholders who would
have been entitled to vote upon the action if sueh meeting werse
held, shall consent in writing to au?h corporate action being
taken, i

ARTICLE III:
DIRECTORS f

SECTION 1. NUMBER . The numoer of directors of the
corporation shall betwo (2), whe snall held office for the
term of one year and until their successors are elected and
qualify.--The number of cdiregtors may be increased or decreased
Trom time to time by amerdment tu tnese By-Laws made by a ma-
Jority of the Board of Direstsrs cr ty the sghareholders, The
number of directors may be less :than three when all of the ghares
are owned by less thar three snarsnclders, but in cuch event the
number of directors may not Se less than the number of sharehclders.

Dirscters need natr Yo oo sonzie s :
SECTISN 2. PUUTHS. - The Poard of Divecisos mry pdrpy
v Y og e e o ohgs. [al - #a

such rulcs and regulatizns for otne scandust of its meetings, the

]

I

2 i

.

00132381
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exercise of 1ts powers and the management of the affairs of the
corporation as it may deem proper, not| inconsistent with the

laws of the State of New York, the Certificate of Incorporation
or these By-laws,

In addition to the powers amd authorities by these
By-laws expressly conferred upon them, the directors may exer-
clse all such powers of the corporation and do aueh lawful acts
and things as are not by statute or byl the Certificate of Incor-
poration or by these By-Laws directed pr required to be exer-
cised or done by the shareholders,

SECTION 3. MEETING, QUORUM, - Meetings of the Board
may be held at any place, either within or outeside the State of |
New York, provided a quorum be in attendance. Except as may be
otherwise provided b, the Certificate of Incorporation or by the
PBusiness Corporation Law, a majority of the directors in office
shall constitute a quorum at any meeting of the Board and the
vote of a majority of a quorum of directors shall constitute the
act of the Beard,

The Board of Directors may Aold an annual meeting,
without notice, immediately after the annual meeting of share-
holders, Regular meetings of the Board of Directors may be
established by a resclution adopted by the Board,

i

SECTION 4, VACANCIES, REMOVAL, - Except as otherwise
provided in the Certiflcate ef Incorporation or in the follow-
ing paragraph, vacancles occurring in lthe membership of the
Board of Directors, from whatever cause arising (including
vecancles occurring bty reason of the removal of directors with-
out cause and newly created directorships resulting from any
increase in the authorized number of direecters), may be filled
by a majority vote of the remaining directors, though less than
a quorum, or such vacancies may be fillled by the shareholders.

. Except where the Certilicate of Inccrporation contains
provisions authorizing cumulative vosting or the elestion of one
or more directors by class or thelir elesctior by holders of donds,
or requires all action by sharenolders to be by a greater vote,
any one or more of the directors may be removed, (a) either for
or without cause, at any time, °y voste ¢f the shareholders hold-
ing a majerity of the cusstaniirg stsel ¢f the corporatlion en-
titled to vote, present in peruun o by proxy, at any special

meeting of the sharcholders oy, (Ll Jc¢  ecausge, by notton <7 the
Board of Liruvctor. ot any fugweir or o, foial meeting of oo Soaid.
3.
L)
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A vagancy or vacancies eccurring from shch removal may be filled

at the special meeting of shareholders pbr at a regular or
special meeting of the Board of Directors,

. SECTION 5. COMMITTEES, - Thel Board of Directors,
by resolution adopted by a majoerity of fthe entire Board, may
designate from its members an ExecutiveiCommlttee or other
committee or committees, each consisting of three or more
members, with such powers and authorityl (to the extent per-
mitted by law) as may be provided in salld resolution,

ARTICLE IV
OFFICERS

‘ SECTION 1., EXECUTIVE OFFICERS. - The executive offi-
-cera of the corporaticn shall be a Preslident, one or more Vice-
Presidents, a Treasurer and a Secre:arﬂ, all of whom shall be
elected annually by the directors, who shall hold office during
the pleasure of the directors. Except Ifor the offices of Presi-
dent and Secretary, any two offices ar more may be held by one
person., All vacancles ocourring among any of the officers shall
be filled by the directors. Any officer may be removed at any
time by the affirmative vote of a majority (unless the Certifi-
cate of Incorporation requires a larger vcte) of the directors
present at a regular meeting ¢f direztors or at a special meeting
of directoras called for the purpose. .

SECTION 2. OQTHER OFFICERS. - The Board of Directors
may appoint such other officers arnz agents with such powers and
duties as 1t shali deem necessary,

. SECTION 3, TEZ PRESIDENT. - The President, who may,
but need not be a director, shail prestse as ail meetings of the
‘shareholders and directors, wWhile the Wirectors are not in
3ession, he shall have general manggement and control of the
business and affairs of the gorperztion.

SECTION 4, THE VICZ-PRESIDENT, - The Vice-President,
¢r 1 there be more thnan ¢ne, ne senisr Vice-Presiden:t, as de-
termined by the Board of Direzisrs, in =rs absence or disablilizy
of the President, shall exercise tne powers and perform the dutles
of the President and each Vise-Precidens snall exercise such other
powers and perform sucsh otner 2usies as snall be prescrived by the

div« Ab vy
- Lo TR e
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SECTION 5. THE TREASURER, -|The Treaaurer shall have
custody of all funds, securities and evidences of indebtedneas
of the corporation; he shall receive and give receipts and ac-
guittances for moneys pald in on account of the corporation,
and shall pay out of the funds on hand|all bills, pay-rolls,
and other Jjust.debts of the corporation, of whatever nature,
upon maturity; he shall enter regulariy in books to be kept by
him for that purpose, full and accurate accounts of all moneys
received and pald out.by him on account of the corporation,
and he shall perform all other duties incident to the office
of Treasurer and as may be preascribed by the directors,

SECTION 6. THE SECRETARY. -|The Secretary shall keep
the minutes of all proceedings of the directors and of the

shareholders; he shall attend to the giving and serving of all.

notices to the shareholders and directors or other notlce re-
guired by law or by these By-Laws; he|shall affix the seal of
the corporation to deeds, contracts and other instruments in
writing requiring a seal, when duly signed or when so ordered
by the directors; he shall have charge of the certificate books
and stock books and such other booxks and papers as the Board
may direct, and he shall perlorm all other duties incident to
the office of Secretary. i

SECTICN 7., SALARIZS, - Tne Balaries of all officers
shall be fixed by the Board of Tirectors, and the fact that any
officer {3 a director shall nct preziucde him from receiving a
salary as an officer, or from veting upon the rescolution pro-
‘ viding the same,
i

ARTICLE V
CAPITAL STITK

SECTION 1, FORM ANC EXECUTION OF CERTIFICATES, - Cer-
“tificatea of stock shall be in such form as required by the Busi-

neass Corporation Law of New York and as shall be adopted by the

Board of Directors, They shall be numbersd and reglstered in the

order issued; shall be sigrned by the President or a Vice-President

and by the~Sézretary or an Assistant Secretary o the Treasurer or
an Assistant Treasurer and may be seeled witn the corperate seal

or & facaimile thereol. Wnen Buszs 2 zersifisate i3 countersigned
by a transfer agent cor registered ty & reglisgrar, the sLghatures
of any such officers may oe fazsimiie,

SECTION &, TRMIATYT, o Teremfap Al ghrroeg skl he mode
only upon the boows ©f Ll Lolpiluie. LY Lok IMRuabVENLU DIl
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person or by attorney, duly authorized, and upon surrender of the
certificate or certificates for such shares properly assigned for
transfer,

SECTION 3, LOST OR DESTROYED CERTIFICATES, - The
holder of any certificate representingishares of stock of the
corporation may notifly the corporationiof any less, theft or
destruction thereof, and the Board of Directors may thereupon,
in {ts discretion, cause a new certifilate for the same number
of shares, to0 be issued to such holder|upon satisfactory proof
of such loss, theft or destrucsion, and the deposit of indemnity
by way of bond or otherwise, in such form and amount and with
such surety or sureties as the Board o; Directors may require,
to indemnily the corporation against 1lpss or llability by reason
of the lssuance of such new certifiicates,

|

SECTION 4, RECORD DATE, - In lieu of c¢losing the books
of the corporation, the Board of Directors may [ix, in advance,
a date, not excesding fifty days, nor less than ten daya, as the
record date for the determination of shareholders entitled to
recelve notice of, or tec vote, at any meeting of shareholders,
or to consent to any proposal without B meeting, or for the pure
pose of determining shareholders entitled to receive payment of
any dividends, or allotment of any rights, or for the purpose
of any other action.

! ARTICLE VI
MISCELLANEOUS -
SECTION 1. DIVIDENDS., - The direciors may declare divi-

dends from time %o time upon the capital stock of the corporation
from the surplus or net profits avallable thereflor,

!

SECTION 2. SEAL, - The directors shall provide a sult-
able corporate seal which shall be inicharge of the Secretary and
shall be used as authorized by the Byslaws,. :

"SECTION 3. FISCAL YEAR., - The fiscal year of the corpo-
ration shall end on ‘

SECTION 4. CHEZKS, NOTES, ETC. - Checks, notes, drafts,
bills of exchange and orders for the payment of money shall be
signed or endorsed in such manncr as shall be determined by the
directors.
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The funds of the corporation shall te depoasited in such
bank or trust company and checks drawn against such funds shall
be signed in such manner as may be determined from time to time
by the directors,

SECTION 5, NOTICE AND WAIVER OF NOTICE, - Any notice
required to be given under these By-Laws may be waived by the
peraon entitled thereto, in writing, 4y telegram, cable or radio-
gram, and the presence of any person at a meeting shall constitute
walver of notice thereof as to-such parson.

Whenever any notice is required by these By-Laws
to be given, personal notice 18 not meent unless expressly
so stated; and any notice so required shall be deemed to be
sufficient 1f given by depositing it in a post office or post
box in a seasled postpald wrapper, addressed to such shareholder,
officer or director, at such address as appears on the books of
the corporation and such notice shall Ibe deemed to have been
given on the day of such deposit, j :

ARTICLE VII
AMENDMENTS f

. SECTION 1. BY SHAREHOLDERS, - These By-Laws may be
amended at any shareholders' meeting by vote of the shareholders
holding a majority (unless the Certificate of Incorporation re-
quires a larger vote) of the outstanding stock having voting
power, present either in person or by|proxy, provided notice of
the amendment is included in the notice or waiver of notice of
such meeting, ,

I
SECTION 2, BY DIRECTORS, -'The Board of Directors may
also amend these By-lLaws at any regular or special meeting of the
Board by a majority (unless the Certilicate of Incorporation re-
- quires a larger vote} vote cf the entire Board, but any By-Laws
8o made by the Board of Directers may. be altered op repegled by
the shareholders, ! ‘
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BY-LAWS
OF
FIF'I‘Y-SEVEN MANAGEMENT CORP.
(A New York Corporation)
ARTICLE 1

- Shareholders

Section 1. Place of Meetings. Meetings of shareholders shall be held at
such place, either within or without the State of New York, as shall be designated from time

to time by the Board of Directors.

Section 2. Annual Meetings. Annual meetings of shareholders shall be
held on such date during such month of each year and at such time as shall be designated
from time to time by the Board of Dir;:ctors. At each annual meeting the shareholders shall
elect a Board of Directors and transact such other business as may properly be brought

before the meeting.

Section 3. Special Meetin'gsf Speciéi meetings of the shareholders may be

called by the Board of Directors.

Section 4. Notice of Meetings. Written notice of each meeting of the
shareholders stating the place, date and hour of the meeting shall be given by or at the

direction of the Board of Directors to each shareholder entitled to vote at the meeting at least
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ten, but not more than fifty, days prior to the meeting. Notice of any special meeting shall

state in general terms the purpose or purposes for which the meeting is called.

- Section 5. Quorum: Adjournments of Meetings. The holders of a majority

of the issued and outstanding shares of the capital stock of the Corporation entitled to vote at
a meeting, present in person or represented by proxy, shall constitute a quorum for the
transaction of business at such meeting; but, if there be less than a quorum, the holders of a
majority of the stock so present or represented may adjourn the meeting to another time or
place, from time to time until a quorum shall be present, whereupon the meeting may be
held, as adjourned, without further notice, except as required by law, and any business may

be transacted thereat which might have been transacted at the meeting as originally called.

Section 6. Voting. At any meeting of the shareholders every registered
owner of shares entitled to vote may vote in person or by proxy and, except as otherwise
provided by statute, in the Certificate of Incorporation or these By-Laws, shall have one vote
for each such share standing in his name on the books of the Corporation. Except as
otherwise required by statute, the Certificate of Incorporation or these By-Laws, all corporate
action, other than the election of directors, to be taken by vote of the shareholders shall be
authorized by a majority of the votes cast at such meeting by the holders of shares entitled to

vote thereon, a quorum being present.

Section 7. Inspectors of Election. The Board of Directors, or, if the Board

shall not have made the appointment, the chairman presiding at any meeting of shareholders,
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shall have the power to appoint one or more persons to act as inspectors of election at the
meeting or any adjournment thereof, but no candidate for the office of director shall be

appointed as an inspector at any meeting for the election of directors.

Section 8. Chairman of Meetings. The Chairman of the Board, or, in his
absence, the President shall preside at all meetings of the shareholders. In the absence of
both the Chairman of the Board and the President, a majority of the members of the Board of
Directors present in person at such meeting may appoint any other officer or director to act

as Chairman of the meeting.

Section 9. Secretary of Meetings. The Secretary of the Corporation shall
act as secretary of all meetings of the shareholders. In the absence of the Secretary, the

chairman of the meeting shall appoint any other person to act as secretary of the meeting.

ARTICLE 11

Board of Directors

Seétion 1. Number of Directors. The number of directors shall be not less
than three, except that whenever all shares of the Corporation’s stock are owned beneficially
and of record by less than three shareholders, the number of directors may be less than three
but not less than the number of shareholders. Thé number of initial directors shall be four,
which may be changed from time to time within the limits herein set forth by action of the

shareholders or of the Board of Directors.
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Section 2.  Vacancies. Whenever any vacancy shall occur in the Board of
Directors by reason of death, resignation, increase in the number of directors or otherwise, it
may be filled only by a majority of the directors then in office, although less than a quorum,
or by the sole remaining director, for the balance of the term, or, if the Board has not filled

such vacancy or if there are no remaining directors, it may be filled by the shareholders.

Section 3. First Meeting. The first meeting of each newly elected Board of
Directors, of which no notice shall be necessary, shall be held immediately following the
annual meeting of shareholders or any adjournment thereof at the place the annual meeting of
shareholders was held at which such directors were elected, or at such other place as a
majority of the members of the newly elected Board who are then present shall determine,
for the election or appointment of officers for the ensuing ‘year and the transaction of such

other business as may be brought before such meeting.

Section 4.  Regular Meetings. Regular meetings of the Board of Directors,
other than the first meeting, may be held without notice at such times and places as the

Roard of Directors may from time to time determine.

Section 3. Special Meetings. Special meetings of the Board of Directors
may be called by order of the Chairman of the Board, the President or any two directors.
Notice of the time and place of each special meeting shall be given by or at the direction of
the person or persons calling the meeting by mailing the same at least three days before the

meeting or by telephoning, telegraphing or delivering personally the same at least twenty-
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four hours before the meeting to each director. Except as otherwise specified in the notice
thereof, or as required by statute, the Certificate of Incorporation or these ByLaws, any and

all business may be transacted at any special meeting.

Section 6. Organizatién. Every meeting of the Board of Directors shall be
presided over by the Chairman of the Board, or, in his absence, the President. In the
absence of the Chairman of the Board and the President, a presiding officer shall be chosen
by a majority of the directors present. The Secretary of the Corporation shall act as
secretary of the meeting, but, in his absence, the presiding officer may appoint any person to

act as secretary of the meeting.

Section 7. Quorum; Vote. A majority of the directors then in office (but
in no event less than one-third of the total number of directors) shall constitute a quorum for
the transaction of business, bﬁt less than a quorum may adjourn any meeting to another time
or place from time to time until a quorum shall be present, whereupon the meeting may be
held, as adjourned, without further notice. Except as otherwise required by statute, the
Certificate of Incorporation or these By-Laws, all matters coming before any meeting of the
Board of Directors shall be decided by the vote of a majority of the directors present at the

meeting, a quorum being present.

Section 8. Action Without Meeting. Any action required or permitted to
be taken by the Board of Directors may be taken without a meeting if all members of the

Board of Directors consent in writing to the adoption of a resolution or resolutions
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authorizing the action, which resolution or resolutions, and the written consents thereto by
the members of the Board of Directors, shall be filed with the minutes of the proceedings of
the Board of Directors. Any one or more members of the Board of Directors may
participate in a meeting of such Board by means of a conference telephone or similar
communications equipment allowing all persons participating in the meeting to hear each
other at the same time. Participation by such %neans shall constitute presence in person at a

meeting.

ARTICLE III

Officers

Section 1. General. The Board of Directors shall elect the officers of the
Corporation, which shall include a President, a Secretary and a Treasurer and such other or
additional officers (including, without limitation, a Chairman of the Board, one or more
Vice-Chairmen of the Board, Vice Presidents, Assistant Vice Presidents, Assistant

Secretaries and Assistant Treasurers) as the Board of Directors may designate.

Section 2. Term of Office; Removal and Vacancy. Each officer shall hold
his office until the meeting of the Board of Directors following the next annual meeting of
- shareholders and until his successor has been elected and qualified, or until his earlier
resignation or removal. Any officer or agent shall be subject to removal with or without
cause at any time by the Boérd of Directors. Vacancies in any office, whether occurring by

death, resignation, removal or otherwise, may be filled by the Board of Directors.

Ki2:113931.4

Confidential Treatment Requested - FOIL Exempt LC00132392
PX-632, page 216 of 249



Section 3. Powers and Duties. Each of the officers of the Corporation

shall, unless otherwise ordered by the Board of Directors, have such powers and duties as
generally pertain to their respective offices as well as such powers and duties as from time to
time may be conferred upon him by the Board of Directors. Unless otherwise ordered by the
Board of Directors after the adoption of these By-Laws, the Chairman of the Board, or,
when the office of Chairman of the Board is vacant, the President, shall be the chief

executive officer of the Corporation.

Section 4. Power to Vote Stock. Unless otherwise ordered by the Board of

Directors, the Chairman of the Board and the President each shall have full power and
authority on behalf of the corporation to attend and to vote at any meeting of stockholders of
any corporation in which the corporation may hold stock, and may exercise on behalf of the
corporation any and all of the rights and powers incident to the ownership of such stock at
any such meeting and shall have power and authority to execute and deliver proxies, waivers
and consents on behalf of the corporation in connection with the exercise by the corporation
of the rights and powers incident to the ownership of such stock. The Board of Directors,

from time to time, may confer like powers upon any other person or persons.

ARTICLE IV

Capital Stock

Section 1.  Certificates of Stock. Certificates representing shares of stock

of the corporation shall be in such form complying with the statute as the Board of Directors
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may from time to time prescribe and shall be signed by the Chairman of the Board or a
Vice-Chairman of the Board or the President or a Vice-President and by the Treasurer or an

Assistant Treasurer or the Secretary or an Assistant Secretary.

Section 2. Transfer of Stock. Shares of capital stock of the corporation
shall be transferable on the books of the corporation only by the holder of record thereof, in
person or by duly authorized attorney, upon surrender and cancellation of certificates for a
like number of shares, with an assignment or power of transfer endorsed thereon or delivered
therewith, duly executed, and with such proof of the authenticity of the signature and of
authority to transfér, and of payment of transfer taxes, as the corporation or its agents may

require.

Section 3. Ownership of Stock. The corporation shall be entitled to treat
the holder of record of any share or shares of stock as the owner thereof in fact and shall not
be bound to recognize any equiiable or other claim to or interest in such shares on the part of
any other person, whether or not it shall have express or other notice thereof, except as

otherwise expressly provided by law.

ARTICLE V

Miscellaneous

The Board of Directors shall have power to fix, and from time to time to

change, the fiscal year of the corporation.
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ARTICLE VI

Amendment

The Board of Directors shall have the power to adopt, amend or repeal the By-
Laws of the corporation subject to the power of the shareholders to amend or repeal the By-

Laws made or altered by the Board of Directors.

ARTICLE VII

Indemnification

Except to the extent expressly prohibited by the New York Business
Corporation Law, the corporation shall indemnify each person made or threatened to be
made a party to any action or proceeding, whether civil or criminal, and whether by or in the
right of the corporation or otherwise, by reason of the fact that such person or such person’s
testator or intestate is or was a directof or officer of the corporation, or serves or served at
the request of the corporation any other corporation, partnership, joint venture, trust,
employee benefit plan or other enterprise in any capacity while he or she was such a director
or officer (hereinafter referred to as "Indemnified Person"), against judgments, fines,
penalties, amounts paid in settlement and reasonable expenses, including attorneys’ fees,
incurred in connection with such action or proceeding, or any appeal therein, provided that
no such indemnification shall be made if a judgment or other final adjudication adverse to
such Indemnified Person establishes that either (a) his or her acts were committed in bad

faith, or were the result of active and deliberate dishonesty, and were material to the cause of
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action so adjudicated, or (b) that he or she personally gained in fact a financial profit or

other advantage to which he or she was not legally entitled.

The corporation shall advance or promptly reimburse upon request any
Indemnified Person for all expenses, including attorneys’ fees, reasonably incurred in
defending any action or proceeding in advance of the final disposition thereof upon receipt of
an undertaking by or on behalf of such Indemnified Person to repay such amount if such
Indemnified Person is ultimately found not to be entitled to indemnification or, where
indemnification is granted, to the extent the expenses so advanced or reimbursed exceed the

amount to which such Indemnified Person is entitled.

Nothing herein shall limit or affect any right of any Indemnified Person
otherwise than hereunder to indemnification or expenses, including attorneys’ fees, under any
statute, rule, regulation, certificate of incorporation, by-law, insurance policy, contract or

otherwise,

Anything in these by-laws to the contrary notwithstanding, no elimination of
this by-law, and no amendment of this by-law adversely affecting the right of any
Indemnified Person to indemnification or advancement of expenses hereunder shall be
effective until the 60th day following notice to such Indemnified Person of such action, and
no elimination of or amendment to this by-law shall thereafter deprive any Indemnified
Person of his or her rights hereunder arising out of alleged or actual occurrences, acts or

failures to act prior to such 60th day.

-10-
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The corporation shall not, except by elimination or amendment of this by-law
in a manner consistent with the preceding paragraph, take any corporate action or enter into
any agreement which prohibits, or otherwise limits the rigﬁts of any Indemnified Person to,
indemnification in accordance with the provisions of this by-law. The indemnification of any
Indemnified Person provided by this by-law shall be deemed to be a contract between the
corporation and each Indemnified Person and shall continue after such Indemnified Person
has ceased to be a director or officer of the Corporation and shall inure to the benefit of such
Indemnified Person’s heirs, executors, administrators and legal representatives. If the
corporation fails timely to make any payment pursuant to the indemnification and
advancement or reimbursement of expenses provisions of this Article VII and an Indemniﬁed
Person commences an action or proceeding to recover such payment, the corporation in
addition shall advance or reimburse such Indemnified Person for the legal fees and other

expenses of such action or proceeding..

The corporation is authorized to enter into agreements with any of its directors
or officers extending rights to indemnification and advancement of expenses to such
Indemnified Person to the fullest extent permitted by applicable law, but the failure to enter
into any such agreement shall not affect or limit the rights of such Indemnified Person
pursuant to this by-iaw, it being expressly recognized hereby that all directors or officers of
the corporation, by serving as such after the adoption hereof, are acting in reliance hereon

and that the corporation is estopped to contend otherwise. Persons who are not directors or
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| officers of the corporation shall be similarly indemnified and entitled to advancement or

reimbursement of expenses to the extent authorized at any time by the Board of Directors.

In case any provision in this by-law shall be determined at any time to be
unenforceable in any respect, the other provisions shall not in any way be affected or
impaired thereby, and the affected provision shall be given the fullest possible enforcement in
the circumstances, it being the intention of the corporation to afford indemnification and
advancement of expenses to its directors or officers, acting in such capacities or in the other
capacities mentioned herein, to the fullest extent permitted by law whether arising from
alleged or actual occurrences, acts or failures to act occurring before or after the adoption of

this Article VII.

For purposes of this by-law, the corporation shall be deemed to have requested
an Indemnified Person to serve an employee benefit plan where the performance by such
Indemnified Person of his or her duties to the corporation also imposes duties on, or
otherwise involves services by, such Indemnified Person to the plan or participants or
beneficiaries of the plan, and excise taxes assessed on an Indemnified Person with respect to
an employee benefit plan plirsuant to applicable law shall be considered indemnifiable fines.
For purposés of this by-law, the term "corporation” shall include any legal successor to the
corporation, including any corporation which acquires all or substantially all of the assets of

the corporation in one or more transactions.

K12:113931 .4 ~12-

Confidential Treatment Requested - FOIL Exempt LC00132398
PX-632, page 222 of 249



A2 fuE)  Receney
_C"Q&”\’D FRALOW -

RESTATED CERTIFICATE OF INCORPORATION
OF

FIFTY-SEVEN MANAGEMENT CORP.

Under Section 807 of the Business Corporation Law

FIRST: The name of the corporation is FIFTY-SEVEN MANAGEMENT
CORP. (the "Corporation”).

SECOND: The certificate of incorporation of the Corporation was filed by the
New York Department of State on November 17, 1995. '

THIRD: The certificate of incorporation is hereby amended or changed to
effectuate the following amendments authorized by the New York Business Corporation Law,
to wit: AR '

(i) Article NINTH, which prohibits (a) the dissolution, liquidation,
consolidation or merger of thé Corporation, (b) the conveyance, rransfer or lease of
the Corporation’s property and assets 10 any entity, (c) the merger of any entity into
the Corporation, (d) the conveyance, transfer or lease by any entity of its property or
assets to the Corporation, (e) engagement in any business activity not permitted by
Article SECOND, (f) amendments to this Certificate and both the Limited Liability
Company Agreement and the Articles of Organization of Fifty-Seventh Street
Associates L.L.C., a New York limited liability company of which the Corporation is
the managing member ("57th Street L.L.C."), and (g) amendments to certain leases,
is amended to read as follows: -

"NINTH: The Corporation shall not dissolve, liquidate, consolidate
with or merge into any other entity or convey, transfer or lease any of its
properties and assets to any entity, or permit any entity to merge into the
Corporation or convey, transfer or lease any of its properties and assets to the
Corporation. The Corporation shall not engage in any business activity not
permitted pursuant to Article SECOND or effect or permit any amendment (o
this Certificate of Incorporation or the Limited Liability Company Agreement
or Articles of Organization of 57th Street L.L.C. The Corporation shall not
permit 57th Street L.L.C. to consent to or permit any amendment of (x) that
certain lease dated as of the 1st day of May, 1979, by and between Leonard S.
Kandell and Florence Kandell, as landlord, and Trump Enterprises, Inc., as
subsequently amended and assigned to The Trump-Equitable Fifth Avenue
Company ("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain
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Restated and Amended Lease dated as of January 31, 1995, berween 390
Madison Avenue Associates, L.P., as landlord, and TEFAC as subsequently
amended and assigned to 57th Street L.L.C. without first obtaining the consent
of each of (i) NIKE, Inc., (ii) Chemical Bank, as trustee, or its successor
ander the Indenture between 57th Street L.L.C. and Chemical Bank, as
trustee, and (iii) the affirmative vote of one hundred percent (100 %) of the
directors (including the director required by Article SEVENTH)."

(i} Article ELEVENTH, relating to the actions the Corporation shall not,
without the affirmative vote of one hundred percent (100%) of the directors (including
the director required by Article SEVENTH) of the Corporation, as managing member
of 57th Street L.L.C., permit to be taken by 57th Street L.L.C., is amended to read
as follows:

"“ELEVENTH: The Corporation shall not, without the
affirmative vote of one hundred percent (100%) of the directors
(including the director required by Article SEVENTH), as managing
member of 57th Street L.L.C., permit 57th Street 1..L.C. to: file, or
consent to the filing of, a bankruptcy or insolvency petition or
otherwise institute insolvency proceedings; provided that if there shall
not be one director required by Article SEVENTH of this Certificate of
Incorporation then in office and acting, a vote upon any matter set forth
in this Article ELEVENTH shall not be taken unless and until a
director meeting the requirements of Article SEVENTH of this
Certificate of Incorporation shall have been elected. The Corporation
shall not permit 57th Street L.L.C. to dissolve, liquidate, consolidate,
merge or selt all or substantially all of the assets of 57th Street L.L.C.;
engage in any other business activity; or amend the Limited Liability
Company Agreement or the Articles of Organization of 57th Street
L.L.C. The Corporation shall not permit 57th Street L.L.C. to consent
to or permit any amendment of (x) that certain lease dated as of the st
day of May, 1979, by and between Leonard S. Kandeil and Florence
Kandell, as landlord, and Trump Enterprises, Inc., as subsequently
amended and assigned to The Trump-Equitable Fifth Avenue Company
("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain
Restated and Amended Lease dated as of January 31, 1995, between
590 Madison Avenue Associates, L.P., as landlord, and TEFAC as
subsequently amended and assigned to 57th Street L.L.C. without first
obtaining the consent of each of (i) NIKE, Inc., (ii) Chemical Bank, as
trustee, or its successor under the Indenture between §7th Street L.L.C.
and Chemical Bank, as trustee, and (iii) the affirmative vote of one
hundred percent (100%) of the directors (including the director required
by Article SEVENTH)." '
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FOURTH: The text of the certificate of incorporation of the Corporation is
hereby restated as further amended or changed herein to read as follows:

*EIRST: The name of the corporation shall be: Fifty-Seven
Management Corp. (the “Corporation”).

SECOND: (a) The purpose of the Corporation is limited to acting as
managing member of Fifty-Seventh Street Associates L.L.C. ("57th Street
L.L.C.") and activities reasonably related thereto.

(b) In furtherance of the purpose stated in paragraph (a), the
Corporation may engage in any lawful act or activity for which a corporation
may be organized under the Business Corporationkaw of the State of New

_ York, provided that (i) the Corporation shall fes’eriigeaany business not
related to the purposes set forth in paragraph (a) of this Article SECOND; (i)
the Corporation shall have no indebtedness other than unsecured trade debt
incurred in the ordinary course of business relating to its purposes set forth in
paragraph (a) of this Article SECOND; (iii) the Corporation shall not fail to
correct any known misunderstanding regarding the separate identity of the
Corporation; (iv) the Corporation shail maintain its accounts, books and
records separate from any other person of entity and shall maintain separate
tax returns and financial statements; {v) the Corporation shall maintain its
books, records, resolutions and agreements as official records; (vi) the
Corporation shall not commingle its funds or assets with those of any other
entity, and shall hold its assets in its own name and maintain its assets in such
a manner that is not costly or difficult to segregate, identify or ascertain such
assets; (vii) the Corporation shall conduct its business in its own name; (viii)
the Corporation shall maintain its financial statements, accounting records and
other corporate documents separate from any other person or entity; (ix) the
Corporation shall pay its own liabilities out of its own funds and assets; (x) the
Corporation shall observe ali corporate formalities, as applicable, including,
but not limited to, holding regular board of director and shareholder meetings,
as appropriate, to conduct the pusiness of the Corporation; (xi) the Corporation
shall not assume or guarantee or become obligated for the debts of any other
entity or hold out its credit as being available to satisfy the obligations of any
other entity; (xii) the Corporation shall not acquire obligations or securities of
its shareholder; (xiii) the Corporation shall allocate and charge its affiliates
fairly and reasonably for any common employee or overhead for shared office
space and shall use separate stationery, invoices and checks; (xiv) the
Corporation shall not pledge its assets for the benefit of any other person or
entity; (xv) the Corporation shall hold itself out and identify itself to the public
and to its creditors as a separate and distinct legal entity under its own name
and not as a division or part of any other person or entity; (xvi) the
Corporation shall not make loans to any person or entity; (xvii) the
Corporation shail not identify its shareholder, or any affiliates of its
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shareholder, as a division or part of it; and (xviil) the Corporation shall not
enter into or be a party to, any transaction with its shareholder or its affiliates
except pursuant to enforceable agreements in the ordinary course of its
business and on terms which are intrinsically fair and are no less favorable 0
it than would be obtained in a comparable arm’s-length transaction with an
unrelated third party.

THIRD: The office of the Corporation shall be located in the County of
New York, State of New York.

FOURTH: The aggregate number of shares which the Corporation shall
have the authority to issue shall be one hundred (100). Such shares shall
consist of one class, herein designated as common stock, of the par value of
$.01 per share.

FIETH: The Secretary of State of the State of New York is hereby
designated as agent of the Corporation upon whom process against it may be
served, and the post office address to which the Secretary of State shall mail a
copy of any process against it served upon him is The Trump Organization,
725 Fifth Avenue, New York, New York, . Attention: Bernard Diamond, Esq.

SIXTH: The duration of the Corporation shall be perpetual.

SEVENTH: At any given time, at least one director of the Corporation
shall be an individual who is not of at any time in the preceding five years has
not been, or during such individual’s tenure as director shall not be (a) a direct
or indirect legal or beneficial owner in the Corporation or any of its affiliates,
(b) a creditor, supplier, employee, officer, director (except a director of the
Corporation), family member, manager or contractor of the Corporation or
any of its affiliates, or {c).a person.who controls. (whether directly, indirectly
or otherwise) the Corporation or its affiliates or any creditor, supplier,
employee, officen,4irector,: manages.or.coatgactor of such entity or its

affiliates. "Affiliate” for purposes of this Article SEVENTH shall mean, with
respect to 2 specified entity, (X) a person that directly, or indirectly through
one or more intermediaries, controls or is controlied by, or is under common
control with, the entity specified or (y) any person that owns 5% or more of
the ownership interests in such specified entity.

EIGHTH: The Cagporation shall not, without the affirmative vote of
one hundred percent (100%) of the directors (including the director required
by Article SEVENTH) and the affirmative vote of the hoiders of one hundred
percent (100%) of the common stock of the Corporation, make an assignment
for the benefit of creditors, file a petition in bankruptcy, petition or apply to
any tribunal for the appointment of a custodian, receiver or trustee for the
Corporation or all or a part of the Corporation’s property, commence any
proceeding under any bankruptcy, reorganization, arrangement, readjustment
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of debt or liquidation law or statute of any jurisdiction, whether now or
hereinafter in effect, consent to the filing of any such petition, application,
proceeding or appointment of or taking possession by a custodian, receiver,
liquidator, assignee, trustee, sequestrator (or other similar official) of the
Corporation or any part of the Corporation’s property, or take any corporate
action in furtherance of any such action; provided that if there shall not be one
director required by Article SEVENTH of this Certificate of Incorporation
then in office and acting, a vote upon any matter set forth in this Article
EIGHTH shall not be taken unless and until a director meeting the
requirements of Article SEVENTH of this Centificate of Incorporation shall
have been elected.

NINTH: The Corporation shall not dissolve, liquidate, consolidate
with or merge into any other entity or convey, transfer or lease any of its
properties and assets {0 any entity, or permit any entity to merge into the
Corporation or convey, transfer or lease any of its properties and assets to the
Corporation. The Corporation shall not engage in any business activity not
permitted pursuant to Article SECOND or effect or permit any amendment to
this Certificate of Incorporation or the Limited Liability Company Agreement
or Articles of Organization of 57th Street L.L.C. The Corporation shall not
permit 57th Street L.L.C. to consent to or permit any amendment of (x) that
certain lease dated as of the 1st day of May, 1979, by and between Leonard S.
Kandell and Florence Kandell, as landiord, and Trump Enterprises, Inc., as
subsequently amended and assigned to The Trump-Equitable Fifth Avenue
Company ("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain
Restated and Amended Lease dated as of January 31, 1995, between 590
Madison Avenue Associates, L.P., as landlord, and TEFAC as subsequently
amended and assigned to 57th Street L.L.C. without first obtaining the consent
of each of (i) NIKE, Inc., (iD) Chemical Bank, as trustee, or its successor
under the Indenture between 57th Street L.L.C. and Chemical Bank, as
trustee, and (iii) the affirmative vote of one hundred percent (100%) of the
directors (including the director required by Article SEVENTH).

TENTH: The Corporation shall not assume or guarantee any
indebtedness of any other entity, make any advances or loans, or acquire
securities issued by, or any capital stock, partnership or membership interest
or other interest in, any other Corporation, partnership or other entity or
person.

ELEVENTH: The Corporation shall not, without the affirmative vote
of one hundred percent (100%) of the directors (including the director required
by Article SEVENTH), as managing member of 57th Street L.L.C., permit
57th Street L.L.C. to: file, or consent to the filing of, a bankruptcy or
insolvency petition or otherwise institute insolvency proceedings; provided that
if there shall not be one director required by Article SEVENTH of this
Certificate of Incorporation then in office and acting, a vote upon any matter
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set forth in this Article ELEVENTH shall not be taken unless and until a
director meeting the requirements of Article SEVENTH of this Certificate of
Incorporation shall have been elected. The Corporation shall not permit 57th
Street L.L.C. to dissolve, liquidate, consolidate, merge or sell all or
substantially all of the assets of 57th Street L.L.C.; engage in any other
business activity; or amend the Limited Liability Company Agreement or the
Articles of Organization of 57th Street L.L.C. The Corporation shall not
permit 57th Street L.L.C. to consent to or permit any amendment of (x) that
certain lease dated as of the 1st day of May, 1979, by and between Leonard S.
Kandell and Florence Kandell, as landlord, and Trump Enterprises, Inc., as
subsequently amended and assigned to The Trump-Equitable Fifth Avenue
Company ("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain
Restated and Amended Lease dated as of January 31, 1995, between 590
Madison Avenue Associates, L.P., as landlord, and TEFAC as subsequently
amended and assigned to 57th Street L.L.C. without first obtaining the consent
of each of (i) NIKE, Inc., (il Chemical Bank, as trustee, or its successor
under the Indenture between 37th Street L.L.C. and Chemical Bank, as
trustee, and (iii) the affirmative vote of one hundred percent (100%) of the
directors (including the director required by Article SEVENTH).

TWELETH: No director shall be personally liable to the Corporation
or any of its shareholders for damages for any breach of duty in such capacity
except for liability if a judgment or other final adjudication adverse to him
establishes (A) that his-act or omissions (i) were in bad faith, (ii) involved
intentional misconduct, or (iil) involved a knowing violation of the law, or (B)
that he personally gained in fact a financial profit or other advantage (0 which
he was not legally entitled, or (C) that his acts violated Section 719 of the
Business Corporation Law of the State of New York. This provision shall not
eliminate or limit the personal liability of any director for any act or omission
prior to the adoption of this provision. If the Business Corporation Law of the
State of New York is amended to authorize corporate action further
eliminating or limiting the personal jiability of directors, then the liability of a
director of the Corporation shall be eliminated or limited to the fullest extent
permitted by the Business Corporation Law of the State of New York, as so
amended.

THIRTEENTH: The Corporation may, to the fullest extent permitted
by Sections 721 through 726 of the Business Corporation Law of the State of
New York, indemnify any and all directors and officers whom it shall have
power to indemnify under the said sections from and against any and all of the
expenses, liabilities or other matters referred to in or covered by such section,
and the indemnification provided for herein shall not be deemed exclusive of
any other rights to which the persons so indemnified may be entitled under any
by-law, vote of shareholders or disinterested directors, agreement or

otherwise, both as to action in his official capacity and as to action in any
other capacity as a result of holding such office, and shall continue as to a
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person who has ceased to be a director or officer and shall inure to the benefit
of the heirs, executors and administrators of such a person.

FOURTEENTH: In taking any action required or permitted to be
taken by directors, each director of the Corporation shall take into account, to
the fullest extent permitted by Section 717 of the Business Corporation Law of
the State of New York, the interests of creditors.”

FIFTH: The restatement of the certificate of incorporation of the Corporation
herein provided for was authorized by the unanimous written consent of the Board of
Directors of the Corporation followed by the written consent of the sole stockholder of the
Corporation.
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IN WITNESS WHEREOF, we have subscribed this document on the date set
forth below and do hereby affirm, under the penalties of perjury, that the statements
contained herein have been examined by each of us and are true and correct.

Dated: November 28, 1995

FIFTY-SEVEN MANAGEMENT CORP.

Name Dc)nal
Title: Ptesident

i

Name: Nicholas Rlbls
Title: Viige President and Secretary
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LIMITED LIABILITY COMPANY AGREEMENT .
FOR
FIFTY-SEVENTH STREET ASSOCIATES L.L.C.
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This Limited Liability Company Agreement of Fifty-Seventh Street Associates
L.L.C.. a New York limited liability company, is made and entered into by and among the
persons executing this Agreemnent as Members, and shall be effective as of the Effective Date
(as defined below}.

ARTICLE 1
DEFINITIONS

For purposes of this Agreement, unless thie context otherwise requires, terms
shall be used with the meanings given to them under the Act, and the following terms shall
have the meanings set forth hereafter:

1. Act - The New York Limited Liability Company Law and any and all
amendments and modifications thereto.

2, Adjusted Capital Account Deficit - With respect (o any Member, the
deficit balance, if any, in such Member’s Capital Account as of the end of the relevant fiscal
year, after giving effect to the following adjustments:

) Credit to such Capital Account any amounts which such
Member is obligated to contribute to the Company (pursuant o the terms of this
Agreement or otherwise) or is deemed to be obligated to restore pursuant to the
penultimate sentences of Regulations Section 1,704-2(g)(1) or Regulations Section
1.704-2(1)(5), as applicable. T ' '

(i)  Debit to such Capital Account the items described in
Regulations Section 1,704-1(BYQ)GNA)(4), (5) and (6).

_ 3, Agreement - This Limited Liability Company Agrecment, as the same
may be amended from time to time.

4. Articles - The asticles of organization of the Company as adopted by
the Members and filed with the New York Department of State, as the same may be
amended from time to time.

5. Business Day - Any day other than Saturday, Sunday or any day on
which banking institutions in New York, New York are authorized or required by law or
executive order to close.

6. Capital Accourits - The capital accounts of the Members, maintained
in accordance with Section 3 of Article IV hereof,
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7. Capital Contribution - Any contribution of Property made by or on
behalf of a Member.

"8, Code - The Internal Revenue Code of 1986, as the same may be
amended from time (o time,

9, Company - Fifty-Seventh Street Associates 1..L.C. and any successors
thereto, :

10. - Company Nonrecourse Debt - Any "nonrecourse liability" as defined
in Regulations Section 1.752-1(a)(2).

1. Depreciation - With respect to each taxable year or other period, an
amount equal to the depreciation, amortization, or other cost recovery deduction allowable
with respect to an asset for such year or other period, except that, if the Gross Asset Value
of an asset differs from its adjusted basis for Federal income tax purposes at the beginning of
such year or other period, Depreciation shall be an amount that bears the same ratio to such
beginning Gross Asset Value as the Federal income tax depreciation, amortization, or other
cost recovery deduction for such year or other period bears to such beginning adjusted tax
basis; provided, however, that if the Federal income tax depreciation, amortization, or other
cost recovery deduction for such year is zero, Depreciation shall be determined with
reference to such beginning Gross Asset Value using any reasonable method selected by the
Members,

12.  Disposition {(Dispose) = Any sale, assignment, transfer, exchange,
mortgage, pledge, grant, hypothecation or other transfer, whether absolute or as security or
encumbrance (including dispositions by operation of law).

{3.  Dissolution Event - An event, the occurrence of which will result in
the dissolution of the Company under Article VIII hereof.

14.  Effective Date - The date on which the Articles are first filed with the
New York Department of State,

15.  Gross Asset Value - With respect to any asset of the Company, the
asset’s adjusted basis for Federal income tax purposes, except that the Gross Asset Values of
all Company assets shall be adjusted to equal their respective gtoss fair market values (taking
into account Section 7701(g) of the Code), as reasonably determined by the Members,

(A) immediately before the acquisition of an additional interest in the Company by any new
or existing Member in exchange for more than a de minimis Capital Contribution, and (B)
immediately before the distribution by the Company t0 a Member of more than a de minimis
amount of Company assets as consideration for an interest in the Company, in either case if
the Members reasonably determine that such adjustment is necessary or appropuiate to reflect
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the relative economic intefests of the Members within the meaning of Regulations Section
1.704-1(b)(2)(iv}(g), (C) immediately before the liquidation of the Company within the
meaning of Regulations Section 1,704-1(b)(2)(ii}(g), (D) in connection with an election under
Sections 734(b) or 743(b) of the Code, but only as provided in Regulations Section £.704-
H{BY2)(iv)(m), and (B) immediately after the contribution of property to the Company by a
new or existing Member, and, thereafter, shall be further adjusted by Depreciation.

{6.  Initial Distribution - The distribution to TEFAC of a portion of the
proceeds of issuing the Securities on the date the Securities are issued.

17.  Manager - Fifty-Seven Management Corp., a New York corporation,
and a Member,

18. Member - Fach Person who executes this Agreement as a Member,
and their respective successors.

19.  Member Minimum Gain - As determined in accordance with
Regulations Section 1.704-2(1)(3) and 1.704-2(()(4).

20, Member Nonrécourse Debt - Has the meaning set forth in Regulations
Section 1.704-2(b)(4) (substituting "Member" for "partner").

21.  Member Nonrecourse Deductions - Has the meaning set forth in
Regulations Section 1,704-2(1)(2) (substituting "Member" for "partner").

22, Money - Cash or other legal tender, or any obligation that is
immediately reducible to such legal tender without delay or discount. Money shall be
considered to have a fair market value equal to its face amount.

23, Nenrecourse Deductions - Has the meaning set forth in Regulations
Section 1.704-2(b)(1) and 1.704-2(c). -

24.  Notice - Notices shall be in writing, Notice to the Company shall be
addressed to the Company at the address of its principal office established as provided in
Section 4 of Article II. Notice to a Member shall be addressed to the Member at the address
of such Member reflected in the records of the Company. Notice shall be considered duly
given (i) on the day when delivered personally, (if) on the Business Day when sent by
facsimile provided receipt of such transmission is confirmed, (iii) on the Business Day
immediately succeeding the day on which Notice is sent by nationally recognized overnight
courier, and (iv) five (5) Business Days after the date on which mailed by first class mail
postage prepaid. B
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25.  Percentage Interest - The limited fiability company interest of any
Member stated as a percentage and as further defined in Section 2 of Article 1V.

26.  Person - Any individual, estate, corporation, trust, joint venturs,
partnership or limited liability company of every kind and nature, and any other individual or
entity in its own or any representative capacity.

97.  Proceeding - Any judicial or administrative trial, hearing or other
activity, civil, criminal or investigative, or any appeal thereof, the result of which may be
that a court, arbitrator or governmenial agency may enter a judgment, order, decree or other
determination which, if not appealed and reversed, would be binding upon the Company, a
Member or other Person subject to the jurisdiction of such court, arbitrator or governmental
agency.

28, Trofits and Losses - With respect to each taxable year or other period,
an amount equal to the Company's taxable income or 10ss for such year or period,
determined in accordance with Code Section 703(a) (for this purpose, all items of income,
gain, loss, or deduction required to be stated separately pussuant (0 Code Section 703 (a)(1)
shall be included in taxable income or loss), with the following adjustments:

(i Any income of the Company that is exempt from Federal
income tax and not otherwise taken into account in computing Profits or Losses :
pursuant to this definition of Profits and Losses shall be added to such taxable income .
or loss; :

(i)  Any expenditures of the Company described in Code Section
705(2)(2)(B) or treated as Code Section 705(a)(2)(B) expenditures pursuant to
Regulations Section 1,704-1(b)(2)(iv)(¥), and not otherwise taken into account in
computing Profits or Losses pursuant to this definition of Profits and Losses shall be
subtracted from such taxable income or loss;

“(ili) In the event the Gross Asset Value of any Company asset is
adjusted as provided in the definition thereof, (x) any difference between such Gross
Asset Value and the prior Gross Asset Value of such asset (as previously adjusted)
shall be treated as income or loss, as the case may be, and (y) in Heu of the
depreciation, amortization and other cost recovery deductions taken into account in
computing such taxable income or loss, there shall be taken into account depreciation
for such fiscal year or other period, computed in accordance with the definition of
Depreciation hexein;

(i) Gain or loss resulting from any disposition of any Company
asset with respect to which gain or loss is recognized for Federal income tax purposes
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shail be computed Ey’ reference to the Gross Asset Value of the asset disposed of,
notwithstanding that the adjusted tax basis of such asset differs from its Gross Asset
Value; and

(v)  Notwithstanding any other provision of this definition of Profits
and Losses, any items that are specially allocated pursuant to Section 5.4 shall not be
taken into account in computing Profits or Losses.

29,  Property - Any property, real or personal, tangible or intangible,
owned or leased, including Money, and any legal or equitable interest in such property, but
excluding services and promises to perform services in the future.

30.  Regulations - Treasury Regulations promulgated under the Code.

_ 31,  Taxing Jurisdiction - Any state, local or foreign governinent that
collects tax, interest or penalties, however designated, on any Member's share of the income
or gain attributable to the Company.

92, TEFAC - The Trump-Equitable Fifth Avenue Company, a New York
general partnership.

ARTICLE II
FORMATION

L Organization - The Members hereby organize the Company as a New
York limited liability company pursuant to the provisions of the Act.

- 2 Term - The Company shall be dissolved and its affairs wound up as
provided in the Act and this Agreement on December 31, 2080, unless.the Company shall be

*

sooner dissolved and its affairs wound up in accordance with the Act or this Agresment.

3. Registered Agent and Office - The registered agent for the service of
process and the registered office shall be that Person and location reflected in the Asticles.
In the event the registercd agent ceases to act as such for any reason or the registered office
shall change, the Manager shall promptly designate a replacement registered agent or file a
Notice of change of address, as the case may be,

4. Principal Office - The principal office of the Company-shall be located
at 725 Fifth Avenue, New York, New York 10022, or at such other tocation which the
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Manager may, from time to time, determine upon written notice of the change to the other
Members.

5. Business of the Company - The business of the Company shall be
limited to: (a) leasing the property located on East 57th Street (numbers 4-6 and 8-10) and
on Hast 56th Street (number 9-11) in New York City (the "Lease Property"); (b) subleasing
such Lease Property to NIKE Retail Services, Inc. or other tenants or any of their successors
and assigns; (c) issuing securities pursuant to an Indenture (the "Indenture”) with Chemical
Bank as trustee and secured by the Lease Property and the sublease on the Lease Property
and collateral related thereto ("Securities"); (d) selling the Securities pursuant fo a Bond
Purchase Agreement with Bear, Stearns & Co. Inc.; and (e) activities reasonably related
thereto. The Company may not incur indebtedness other than indebtedness evidenced by the
Securities and unsecured trade debt incurred in the ordinary course of business relating to the
Lease Property and the Securities,

0. Additional Covenants - The Company agrees (o:

(2)  maintain books and records separate from any other person or
entity; '

(b)  maintain its accounts separate from any other person or entity;
() not commingle ,its assets with those of any other entity; '
(d) conduct its own business in ifs own name;

() maintain separate financial statements;

(f)  pay its own Habilities out of its own fundé;

(¢)  observe all limited liability company foﬁnaﬁties;

(h)  maintain an arm’s-length relationship with its affiliates;

()  pay the salaries of its own employees and maintain a sufficient
number of employees in light of ifs contemplated business operations;

1)) not guarantes or become obligated for the debts of any other
entity or hold out its credit as being available to satisfy the obligations
of others; .

(k)  not acquire obligations or securities of its members;
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M " “alfocate fairly and reasonably any overhead for shared office
space;

(m)  use separate stationery, invoices, and checks;

(n) not pledge its assets for the benefit of any other entity or make
any loans or advances to any entity;

(o)  hold itself out as a separate entity;

(p)  correct any known misunderstanding regarding its separate
identity;

(@  maintain adequate capital in light of its contemplated business
operations; and

() not amend or modify either Ground Lease (as defined in the
Indenture) without obtaining the consents of NIKE, inc. and the
holders of the Securities as required in the Indenture.

~ARTICLE II
MANAGEMENT OF THE COMPANY

1. Management of the Company - The Manager shall have general
authority and supervision over the management and affairs of the Company, Fifty-Seven
Management Corp., a New York corporation and a Member, is heteby designated as the
Manager of the Company. The Manager shall have the sole right and power to take any
action on behalf of or bind the Company or designate any other person of entity as an agent
of the Comipany for the purpose of taking of any action on behalf of or binding the
Company. No Member other than the Manager shall have any right to take any action on
behalf of the Company or otherwise bind the Company.

The affirmative vote of the independent director of the Manager is
necessary in order to: (a) file, or consent to the filing of, a bankruptcy or insolvency
petition or otherwise institute insolvency proceedings; (b) dissolve {except as otherwise
provided in Article VII), liquidate, consolidate, merge, or sell all or substantially all of the
assets of the Company; (c) engage in any other business activity; or {d) amend this
Agreement or the Articles; provided, however, subject to Section 1.3 of Article VIII, that so

- long as the Securities are outstanding, the Company may not engage in any dissolution,
liquidation, consolidation, merger or asset sale or amendment of the Articles,
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2. Removal of Manager - So long as any Security is outstanding or any
obligation or liability in respect thereof remains unsatisfied, Fifty-Seven Management Corp.
may not be removed or replaced as the Manager.

3. Liability of Members - No Member, no officer, director, employee or
partner of a Member and no affiliate of a Member (other than the Company) shall be liable
as such for the liabilities of the Company; provided, however, that the foregoing shall not
absolve a Member for any breach of his duty of loyalty or for acts or omissions not in good
faith or which involve intentional misconduct or a knowing violation of law or from which he
derived an improper personal benefit. The failure of the Company to observe any formalities
or requirements relating to the exercise of its powers or management of its business or affairs
under this Agreement or the Act shall not be ground for imposing personal lability on any
Member or any such officer, director, employes, partner or affiliate, for the liabilities of the
Company.

4, Conflicts of Inferest -

4.1 A Member shall be entitled to enter into transactions that may
be considered to be competitive with, or enter into business opportunities that if
entered into by the Company may have been beneficial to, the Company, without any
liability or obligation to the Company or any other Member, A Member does not
violate a duy. or obligation to the Company merely because the Member’s conduct
furthers such Member's own interest.

42 A Member may have a direct or indirect interest in a transaction
with the Company if either the transaction is fair and reasonable as to the Company,
or the Manager, knowing the material facts of the transaction and the Member’s
interest, authorizes, approves or ratifies the transaction.

5. Authority of Agents to Bind the Company - The Manager may
authorize agents of the Company to do all things necessary or convenient fo carry out the
business and affairs of the Company and may authorize any agent to execute and deliver, in
the name of the Company, any agreements, governmental filings and other documents on
behalf of the Company.

6. Liability of Agents - No agent of the Company shall be liable as such
for the labilities of the Company. N ’

7. Limitations on Members - No Member other than the Manager shall
(2) be permitted to take part in the management or control of the business or affairs of the-
Company or (b) have the duthority or power to act as agent for or on behalf of the Company

.'.8-
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or any other Member or to do any act that would be binding on the Company or any other
Member. '

ARTICLE 1V
CONTRIBUTIONS

1. Contributions - TERAC shall contribute to the Company all of its
rights and interests as lessee and lessor of the Lease Propeity as more specifically described
in Exhibit A hereto, under the Ground Yeases Guaranty (as defined in the Indenture) and in
the Galeries Lafayette Collateral (as defined in the Indenture); and Fifty-Seven Management
Corp. agrees fo contribute to the Company the aggregate amount of $500,000. No interest
shall accrue on any Capital Contribution, and no Member shall have the right to withdraw or
be repaid any Capital Contribution except as provided in this Agreement.

2. Percentage Interests - The initial Percentage Interest in the Company
of each Member shall be as follows:

The Trump-Equitable Fifth Avenue Company .. ..o .cvv v ve v e 99%
Fifty-Seven Management Corp. . ..o v v v ov v 1%

3. Additional Contributions - No additional Capital Contributions shall
be required of any Members; however, the Manager may request and accept additional
Capital Contributions from any Member, If TEFAC makes any payment putsuant to its
Guaranty of Payment and Performance and Undertaking Agreement, dated as of November
30, 1995, in favor of NIKE Retail Services, Inc. and NIKE, Inc., pursuant to either Ground
Lease or pursuant to its Reciprocal Operating and Basement Agreement dated as of
November 30, 1995, with NIKE Retail Services, Inc., the amount of such payment shall be

deemed to be an additional Capital Contribution by TEFAC to the Compaily. TEFAC agrees

that it shall have no right of subrogation or other claim against the Company in respect of
any such payment,

4, Capital Accounts - A Capital Account shall be maintained for each
Member in accordance with the following provisions:

(8)  To each Member’s Capital Account there shail be credited such
Mermber’s Capital Contributions, such Member’s allocable share of the Profits, and
any items of income or gain that are specially allocated to such Membey pursuant to
Article V hereof.

(by - From each Member's Capital Account there shall be debited the
amount of cash and the Gross Asset Vatue of any Company property (net of any
liabilities assumed or taken subject to by such Member in connection therewith)
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distributed to such Member pursuant to any provision of this Agreement, such
Member's allocable share of Losses, and any items of deductions or loss that are
specially alfocated to such Member pursuant to Article V hereof.

The foregoing provisions and the other provisions of this Agreement
relating to the maintenance of Capital Accounts are intended to comply with
Regulations Section 1,704-1(b), and shall be interpreted and applied in a manner
consistent with such Regulations. In the event the Manager shall determine that it is
prudent to modify the manner jn which the Capital Accounts, or any debits or credits
thereto, are computed in order to comply with such Regulations, the Manager may
make such modification (provided that it is not likely to have a material effect on the
amounts distributable to any Member pursuant to Section 3 of Asticle VILI hereof
upon the dissolution of the Company). The Manager also shall make any appropriate
modifications in the event unanticipated events (for example, the Company making an
election under Code Section 754) might otherwise cause this Agresment not to comply
with Regulations Section 1.704-1(b).

ARTICLE V
DISTRIBUTIONS; ALLOCATIONS

. Gain Distributions - The Manager shall have the authority from time

to time to declare and make distributions to the Members, in accordance with their respective

. Percentage Interests in the Company, in an amount not to exceed the amount by which the
fair market value of the Property of the Company (including, with respect to any Property
that is subject to a liability for which the recourse of creditors is limited to such Property,
only the amount by which such fair market value exceeds such Liability) is greater than (x)
the amount of ail liabilities of the Company, other than liabilities to Members on account of
their Percentage Interests in the Company and liabilities for which the recourse of creditors is
limited to specific Property, and (y) the aggregate amount of Capital Contributions of the
Members actually made and not returned. ‘

2, Return of Capital; Injitial Disteibution - Subject to Section 508 of the
Act, the Manager shall also have the authority to declare and make distributions to the
Members, in accordance with their respective Percentage Interests in the Company, which
constitute return of the Capital Contributions actually made by the Members. The Manager
shall also have the authority to declare and make the Initial Distribution to TEFAC.

3, Allocations of Profits and Losses - After making the allocations set
forth in Section 4 of this Asticle V, Profits and Losses for each fiscal year shall be allocated
among the Members in accordance with their respective Percentage Interests in the
Company.
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4, Special Allocations - Except as otherwise provided, the following
special allocations shall be made:

4.1  Qualified Income Offset. If a Member unexpectedly receives.
any adjustments, allocations, or distributions described in Regulations Sections 1.704-
I(BY2)(HiY(d)(4), (5) ot (6), or otherwise has an Adjusted Capital Account Deficit as of
the end of a taxable year, items of Company income and gain shall be specially
allocated to the Member in an amount and manner sufficient to eliminate, to the
extent required by the Regulations, the Adjusted Capital Account Deficit of the
Member as quickly as possible, provided that an allocation pursuant o this Section
4.1 of this Article shall be made only if and to the extent that such Member would
have an Adjusted Capital Account Deficit after all other allocations provided for in
this Article have been tentatively applied as if this Section 4.1 of this Article were not
in the Agreement.

4,2  Minimum Gain Chargeback. Notwithstanding the preceding
provisions of this Article 5, except as otherwise provided in Regulations Section -
1.704-2(f) if there is a net decrease in the Company Minimum Gain (as defined in
Regulations Section 1.704-2(d), substituting "Clompany” for "partnership”) during a
fiscal year, each Member with a share of Company Minimum Gain shall be allocated
items of income and gain for that year (and, if necessary, subsequent years), in
accordance with Regulations Sections 1,704-2(f) and 1.704-2(3)(2)(1), in an amount
equal to such Member’'s share of the net decrease in the Company Minimum Gain.
This Section 4.2 is intended to comply with the minimum gain chargeback
requirement in Regulations Section 1.704-2(f) and shall be interpreted consistently
therewith, '

4,3  Member Minimum Gain Chargeback. Notwithstanding any

other provision of this Article 5, except as otherwise provided in Regulations Section

© 1.704-2(1)(4) if there is a net decrease in the Member Minimum Gain during & fiscal
year, after the allocation required by Section 4.2 of this Article, but prior fo any other
allocation for the year, each Member with a share of the Member Minimum Gain
shall be allocated income and gain for that year {and, if necessary, subsequent years),
in accordance with Regulations Section 1.704-2(j)(2)(ii), in an amount equal to such
Member's share of the net decrease in the Member Minimum Gain, This Section 4.3
is intended to comply with the partner minimum gain chargeback requirement in
Regulations Section 1.704-2()(4) and shall be interpreted consistently therewith.

4.4  Nonrecourse Deductions. Nonrecourse Deductions for each
fiscal year shall be allocated among the Members in proportion to their Percentage
Interests.
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4,5  Member Nonrecourse Deductions. Notwithstanding anything to
the contrary herein, Member Nonrecourse Deductions for each fiscal year shall be
allocated to the Member who bears the economic risk of loss with respect to the
Member Nonrecourse Debt to which such Member Nonrecourse Deductions are
attributable in accordance with Regulations Section 1.704-2()(1).

5. Regulatory Allocations - The allocations set forth in Section 4 of this
Article (the “Regulatory Allocations") are intended to comply with certain requirements of
Regulations Sections 1.704-1(b} and 1.704-2, The Regulatory Allocations may not be
consistent with the manner in which the Manager intends to divide Company distributions.
Accordingly, the Manager on advice of tax counsel or independent accountants to the
Corpany may allocate Profits, Losses, and other items among the Members so as (o prevent
the Regulatory Allocations from distorting the manner in which Company Distributions sill
be made among the Members pursuant to Sections 1 of this Aticle and 3 of Article VI
hereof. In general, the Manager anticipates that this will be accomplished by specially
allocating other Profits, Losses, and items of income, gain, loss, and deduction among the
Members so that the net amount of the Regulatory Allocations and such special allocations to
each such Member is zero. However, the Manager shall have discretion to accomplish this
result-in any reasonable manner permitted under Regulations Section 1.704-1(b).

6. Other Allocations Rules - Except as otherwise provided in this
Agreement, all items-of Company income, gain, loss, deduction and any other allocations not
otherwise provided for shall be allocated among the Members in the same proportions as they
share Profits or Losses, as the case may be, for the year.

7. Tax Allocations; Code Section 704(c) - PFollowing an adjustment to
the Gross Asset Value of any Company property, Depreciation and/or cost recovery ‘
deductions and gain or loss with respect to each item of Company property shall be allocated
among the Members for federal income tax purposes in accordance with the principles of
Section 704(c) of the Code and the Regulations promulgated therennder s0 as to take into
account the variation, if any, between the adjusted tax basis of such property and its Gross
Asset Value. Any elections or other decisions relating to such allocations shall be made by
the Manager in a manner that reasonably reflects the purpose and intention of this
Agreement, and may include a decision t0 use the “"traditional method" of allocation
described in Regulations Section 1,704-3(b)(1). Allocations pursuant 1o this Section are solely
for purposes of federal, state and local income taxes and shall not affect, or in any way be
taken into account in computing, any Member’s Capital Account or share of Distributions.
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ARTICLE VI
TAXES

1. Tax Llections - The Manager may make any and all tax elections for
the Company allowed under the tax laws of any country, state or other jurisdiction having
taxing jurisdiction over the Company. The Manager is hereby appointed tax matters partner
within the meaning of Section 6231(a)(7) of the Code.

2. Taxes of Taxing Jurisdictions - To the extent that the laws of any
Taxing Jurisdiction require, each Member will submit an agreement indicating that the
Member will make timely income tax payments to the Taxing Jurisdiction and that the
Member accepts personal jurisdiction of the Taxing Jurisdiction with regard to the collection
of income taxes attributable to the Member’s income, and any interest and penalties assessed

" on such income. If the Member fails to provide such agresment, the Company may withhold

and pay over to such Taxing Jurisdiction the amount of tax, penalty and interest determined
under the laws of the Taxing Jurisdiction with respect to such income. Any such payments
with respect to the income of a Member shal be treated 4s a distribution for purposes of
Aricle V hereof.

3. Paxtnership Treatment - It s the express intent of the Members 0
treat the Company as a partnership for United States federal income tax purposes.

ARTICLE VII .
DISPOSITION OF MEMBERSHIP INTERESTS

R Disposition - No Member may withdraw from the Company or Dispose
of ail or any portion of such Member’s interest in the Company prior to the dissolution and
winding up of the Company.

2. Dispositions not in Compliance with this Article Void - Any
attempted Disposition of a Member's interest in the Company, or any part thereof, not in
compliance with this Article VII is null and void ab initic.

ARTICLE VI
DISSOLUTION AND WINDING UP

L. Dissolution - The Company shall be dissolved and its affairs wound up,
upon the first to occur of the following events (each of which shall constitute a Dissolution
Event):
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{.1 - the expiration of the term established in Section 2 of Article IX
hereof;,

1.2 after all Securities have been paid in full and all obligations in
respect thereof satisfied, the determination of the Manager to dissolve the
Company;

1.3 the bankruptey (as defined in Section 102(d) of the Act) or
dissolution of the Manager, subject to (x) the rights of continuation provided in
Section 701(d} of the Act or (y) the election by a majority in interest of the
other Members to continue the Company; or

1.4  the entry of a decree of judicial dissolution under Section 702 of
the Act,

2. Effect of Dissolution - Upon dissolution, the Company shall cease
carrying on and begin winding up the Company business, but the Company is not terminated,
and shall continue, until the winding up of the affairs of the Company is completed and
articles of dissolution have been filed with the New York Department of State.

3. Distribution of Assets on Dissolution - Upon the winding up of the
Company, the Propesty of the Company shall be distributed as provided in Section 704 of the
Act and among the Members in accordance with their respective Percgntage Interests in the
Company. o ' ‘

4, Winding Up and Articles of Dissolution - The winding up of the
Company shall be completed when all debts, liabilities and obligations of the Company have
been paid and discharged or reasonably adequate provision therefor has been made, and all
of the remaining Property of the Company has been distributed to the Members. Upon the
completion of winding up of the Company, articles of dissolution, which shall set forth the
information required by the Act, shall be filed with the New York Department of State,

| ARTICLE IX
MISCELLANEOUS PROVISIONS

1. Entire Agreement; ‘Amendment - This Agreement represents the entire
‘agreement among the Members and between the Members and the Company with respect to
the subject matter hereof, This Agreement may be amended only by a written instrument
adopted by the Company as provided in this Agreement and, for so long as any Security
remains outstanding and unpaid, upon the consent of the trustes under the Indenture referred
to in Section § of Asticle IT; provided, however, that no amendment may be adopted unless
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the Company shall first receive an opinion of counsel that such amendment will not
jeopardize the tax characterization of the Company under federal law; and provided, further,
that Article I and Adticle VII of this Agreement cannot be amended.

2. Rights of Creditors and Third Parties under Limited Liability
Company Agreement - This Agreement is entered into among the Company and the
Members for the exclusive benefit of the Company, the Members and their successors. This
Agreement is expressly not intended for the benefit of any creditor of the Company or any
other Person. Except and only to the extent provided by applicable statute, no such creditor
or third party shall have any rights under this Agreement or any agreement between the
Company and any Member with respect to any Capital Contribution, any Member’s interest
in the Company or otherwise,

3. Indemnification - Subject to the standards specifically set forth in this
Agreement, the Company shail indemnify and hold harmless, and advance expenses to, the
Manager from and against any and all claims and demands whatsosver relating to, or arising
out of, actions taken or not taken by the Manager while functioning as such; provided,
however, that no indemnification may be made to or on behalf of the Manager if a judgment
or other final adjudication adverse to the Manager establishes that its acts or omissions were .
nat in good faith or involve intentional misconduct or a knowing violation of law or from
which it derived an improper personal benefit. .

4, Counterparts - This Agreement may be executed in two or more
counterparts, all of which taken together shall be deemed an agreement.
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N WITN‘ESS WHEREOF, we have hereunto set our hand and seals on the
date set forth beside our names,

By: THE TRUMP-EQUITABLE

W/ [as
Date

By: FIFTY-SH sAGEMENT CORP. w/20fag
, ! -~ Pate

By. 4
Name: Donald
Title: President

<16 -
KL2:108738.9 |

Confidential Treatment Requested - FOIL Exempt

LC00132424
PX-632, page 248 of 249



MENT OF STATE FILING PERIOD FEE
F CORPORATIONS : . 1966492 10/1997 $9.00
12231-0002
. Stetement

«ction 301 of the Limited Liabllity Company Law requires limited llabllity companies to update and provide
. current service of process address to the Department of State every two years. Please slgn, review and
complete this form as necessary, and then return the statement with the required fee. The following Is the
service of process address currently on file with the Department of State: )
ATTN: BERNARD DIAMOND ESG
THE TRUMP ORGANIZATION

725 FIFTH AVENUE
NEW YORK, NY 10022

For: FIFTY-SEVENTH STREET ASSOCIATES L.L.C.

Service of Process Address Is the address to which the Secretary of State will forward any legal
papers accepted oh behalf of the limited liabllity company which commence a legal action against the
company.

THE ADDRESS CURRENTLY ON FILE IS CORRECT.

Only complete this box If the address preséntly set forth in the Department's records for the
purpose is to be changed.

SERVICE OF
PROCESS
ADDRESS

SHOULD BE

CHANGED TO

IN WITNESS WHEREOF, this certificate has been subscribed this _M._P day of O&Ww G 7 by
the undersigned who affirms that the statements made herein are frue under the penalties of perjury.

BeLmird B DiporenD

PRINT OR TYPE NAME OF SIGNER : /‘S&&

X SIGNATURE OF MEMBER, MANAGER OR
' 10} Q;j Esn AUTHORIZED PERSON

“PRIVT GR TYPE SIGNERS T1TLE

IMPORTANT NOTICE"

A New York Limited Liability Comé)any which is no longer conducting business must file a Certificate of
Dissolution pursuant to section 705 of the Limited Lisbility Company Law, and a foreign Limited Liability
Company no longer conducting business in New York State should file a Surrender of Authority pursuant
to section 806 of the Limited Liability Company Law or a Termination of Existence pursuant to section 807
of the Limited Liabllity Company Law. Questions regarding the flling of these certificates should be dirscted
to the NYS Department of State, Division of Corporations, 41 Stafe Street, Albany, NY 12231-0001 or by
calling B18-473-2492, Fallure to timely file this statement will be reflected in the Department's records as
past due or delinquent, )

Filing Period - the filing period is the calendar month during which the original articles of Organization or
application for authority was flled or the effective date that limited liability company existence begén, if
statad In the articles of organization

Filing Fee: The statutory filing fee is $9.00. Checks and money orders must be made payable to the
"Department of State”. DO NOT mail cash.

Return this entire form, completed, with your $9.00 fee, in the self-mailer envelops, to the Department of
State, Division of Corporations, 41 State Street, Albany, NY 12231-0002.

DOS~1299 (1/97)
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